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very seriously with the plans of the invaders. The inundation | 
bas this year lasted already much longer than usual, and! 
uoless it should rapidly subside, it is probable that the) 
Russians will make no effort to cross the Danube in force) 
before the middle of next month. This conjecture is, 
strengthened by the fact that the visit of the Emperor | 
Alexander to the head-quarters of his army in Roumania, | 
originally announced for the 25th of May, has been post- | 
poned successively to the 2od and the 7th of June; nor is it 
yet certain that it will come off upon the last named day. It | 
is possible, of course, that Rassia may be willing, for political 
or strategical reasons, to avail herself of any decent excuse for 
delaying an invasion of Bulgaria. Her statesmen may have 
ground for believing that if the Turks were to suffer serious 
defeats in Asia, as they seem likely to suffer, or as perhaps they || 
have already suffered, the resistance of the Ottoman war party || 
at Constantinople would quickly collapse. The busy movements | 
of Count Schouvaloff which have been much talked of this week 
may be intended to carry out some such policy, while the Porte || 
is agitated by disasters without and riots withio. Moreover, if 
this expectation, which was not without influence on the 
coursa of Stock Exchange speculation during the week, should 
be disappointed, the Russian generals may calculate that | 


ene 


the enormous masses of men which they are still bringing 
down from the North to the Danube will enable them 
to crush the Turkish armies with ease. The Turks appear to | 
have undertaken the defence of an unnecessary number of 
fortified points, and to have cut up the force of which Abdul 
Kerim can dispose into several small garrisons. It is thus | 
likely enough that the Turkish troops in the field may be | 
vastly outnumbered by their opponents whenever the latter 
choose, or are able, to cross the Danube. At the same time, | 
the policy of delay, whether it be enforced or willingly || 
accepted, is not without risks of its own. There is a political | 
risk that the Anti-Russian elements in Austria, most of the || 
Germans, and all the Magyars and Poles—who are growing | 
more and more excited as the war goes on, and the Danube | 
is closed to peaceful intercourse—may succeed in forcing the 
hand of the Austro-Hungarian Government, and placing the | 
Empire-Kingdom in an attitude of menace, if not of open | 
hostility, to Russian d-signe. This is the political risk with || 
which the Russians must reckon if they elect, or are com- || 
pelled, to play a waiting game. The military risk is, that || 
if active operations do not begin before the middle of June, || 
| 
i 
| 
| 


period of fairly healthy weather, within which the campaign 
must achieve its main results, will be disastrously narrowed. 
Tbe heats of the high summer on the Danube are deadly, an 
the soldiers coming from the north are certain to suffer) 
terribly by disease. 


d | 
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But, as we have said, the military situat’on in Europe | 
Events in Asia have made | 
the | 


remains of secondary interest. 
more rapid progress. At the close of | 
prospects of the Turks looked brighter in that quarter, | 
though we were not inclined to believe in the pos-| 
sibility of any continued and strenuous resistance to the | 
advance of the Russians. The repulse of the latter before 
Batoum had been confirmed, and the capture of Soukhum 
Kaleh had discouraged the troops of the Czar by the threat | 
of a Circassian rising in the rear of the invaders. But these | 
isolated successes have been much more than outweighed by 
the immense strides forward which the Rassias have since 
made, Early in the week the news came that Ardahao had 
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; EF been captured, with many Krupp guns, and the feeble resist- | signed a protest against it—in other words, the great majority 


% | ance made by the commander and garrison cast a doubt upon 
| the capacity of the Turks for fighting steadily even 

a” | behind entrenchments. With 10,000 men and 92 guns 
ee the commandant at Ardahan ought to have made a 
better fight, and his conduct has been severely cen- 

‘gured at Constantinople. Its worst consequence is 

| that it has spread a panic among the Turkish armies in 
| Asia, and that the heart is wholly taken out of their defence ; 
there is no saying what they may not do’in the recklessness of 
' their terror and their headlong flight. The correspondent of 
‘the Daily Telegraph at Erzeroum, in a despatch dated 
7 || Wednesday night, announces the retirement of the Turkish 
e i head-quarters from the capital of Armenia to Erzingan on 
' the western branch of the Euphrates. The right wing of the 

+ Fi invading army threatens Erzeroum from Olti; the central 
column envelopes Kars and grasps Ardahan; while the opera- 
. et | tions of the left wing in the South are only explained by the 
ti terror and confusion of the Turks. The Russians may at 
| any moment be in Erzeroum, for it may be taken for granted 
| that the Turkish general would not have withdrawn his head- 
| quarters from the place if he had any hope of successfully 
| defending it. The foregoing intelligence is to some extent 

| borne out by a despatch said to have been received at Vienna 

| from the English Military Commissioner with the Turkish army 
in Asia :—‘“ Mukhtar Pasha,” it states, “has been utterly 

“ unable to hold the mountain passes leading from Kars to 
-|| “ Erzeroum, upon which he fell back a fortnight ago, for fear 
‘oe | © of being surrounded at Kars.’”’ The Commissioner adds that 
4 |“ the Turks were obliged to retreat without giving battle. 
_ He attributes the rapid advance of the Russians to the total 
| want of efficient precautions on the part of the Turks, and 
|“ fears Erzeroum will not beable to hold out for any length of 
“time.” Weare thus brought painfully near to the dangers 
| which we pointed out last week. Russian troops occupying 
| Erzeroum will be, as we said, in the Eupbrates Valley, 
and within a short march of Syria, the gate of Egypt. 

There is little or nothing to bar the progress of the 
Russians westward from Erzeroum, even if the Tarkish 
‘armies were in good heart, and really meant fighting. 
| But if they are panic-stricken and disorganised, as the corre- 
| spondent of the Daily Telegraph asserts, the path to Aleppo is 
ras | clear. Thus the “very troublesome issues” which we showed 
| were impending, have been raised, or are on the point of being 
raised, and the country must watch the position of affairs 
| with the utmost vigilance. The threatened collapse of the 
| Central power at Constantinople, where the mutinous attitude 
| of the Softas has forced the Government to declare a state of 
| siege, must affect affairs in Asia, and may possibly affect them 
in Egypt, where our stake is greatest and most imminently 
perilled by the Turkish debacle. 

The declaration of Roumanian independence, upon which 
the Chambers at Bucharest ventured on Monday last, has some 
| political significance, not because it was in the least unexpected, 

_ nor because its direct results will make any great difference to 

| this country or to Europe, or even to the Powers at war, but 

| becaure it may gravely influence Austrian policy. The Austro- 

| Hungarian Government, among its mixed subjects, governs some 
|] three millions of Roumanians, chiefly in the Bukovina and in 
* \| Transylvania. It is feared at Vienna and Pesth that an inde- 
| pendent Principality of Roumania would exercise a disturbing 
|| influence upon the Roumans of the Austrian provinces, and 
|) that the intriguing politicians of Bucharest would always be 
|| attempting to play the game of Cavour. It is probable, too, 
|| that Servia will be moved by the action of her neighbour, 
} and that the neutrality proclaimed at Belgrade will be soon 
|, abandoned. We perceive that it is already proposed to place 
| Roumania under an European guarantee as a “neutralised 
| and inviolable State.” The expediency of multiplying such 
|| guarantees seems to us more than doubtful, as the Luxem- 
bourg affair should be sufficient to warn us. 
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MARSHAL MAC MAHON AND THE FRENCH 
CONSTITUTION. 

Tue accounts from France received during the week are of a 
| nature to leave considerable hope that the false step taken by 
| the President of the Republic may rather prove the last agony of 
| French reaction, than another return to the old vicious circle of 
| coups d'etat and revolutions. It seems perfectly clear that the 
| vast majority of moderate men condemn Marshal MacMahon’s 
| course. No less than 361 members of the Chamber have 
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of that Chamber—and all the accounts received from the 
rural districts indicate that in an appeal to the country the 
Government would have positively no chance, even though 
they used freely all the well-known resources of a “Govern- 
“ment of Combat.” Nay more, it now seems very doubtful 
whether the Senate itself will sanction the dissolution of the 
Chamber, as the Constitution requires that it should do. For- 
tunately, only 75 members of the Senate were elected for life. 
The others have to run the risks of re-election if they wish to 
continue members of the Senate, and the risk of forfeiting his re- 
election for a Senator who had supported Marshal MacMahon in 
dissolving the Chamber, would not be small. Very fortunately, 
of the seventy-five life members of the Senate, the majority 
are thorough Republicans, and therefore opposed to the dis- 
solution, so that the majority for Marshal MacMahon’s policy, 
if it can be secured at all, must be secured from amongst 
those members who are liable to lose their seats, and not from 
amongst those who think themselves secure for life. Now 
the Conservative majority in the Senate is at present only 
7 or 8, so that a very small: number of deserters to the 
Moderate party, would practically have the effect of foiling 
the policy of dissolution, and obliging Marshal MacMahon, 
either to proceed speedily to a coup d'état, or to dismiss the 
reactionary “Government of Combat” he has formed. 


Now, as regards the policy of a coup d'état, there are a good 
many considerations to make the Marskal hesitate. In the 
first place, a coup d'état for himself is hardly possible. 
His is not a dynastic name, yet he would have to take the 
blame and the ignominy of striking the blow on behalf of | 
another. Again, there is so very little chance for the Legiti- 
mists, that the Marshal would hardly run all this risk for the 
sake of the only dynasty he himself probably cares to 
reinstate. Henri V. is virtually out of the question, and a 
coup d'etat, if it be struck at all, must be struck for 
Napoleon IV. Now, would Marshal MacMahon care to do the 
dirty work, which Napoleon III. did for himself, for a young 
man of whom he knows nothing, and to whom he owes 
nothing # Oace more Marshal MacMahon is too familiar with 
the army to reckon on military support without being quite 
certain that he would get it. Would he get anything ike | 
general military support for a restoration of the Napoleonic 
regime? The army of 1870 was undoubtedly Bonapartist. | 
But is the army of 1877 Bonapartist? The best authorities 
say that it is half Bonapartist, half Republican, and/| 
that the younger, more active, and more enthasiastic element 
in the army is Republican. Here again is a great motive 
for caution and hesitation! What would be more disastrous 
than a failure in appealing to the army, and a declaration of | 
the arnsy for the Republic, and against its chief? Is, then, | 
Marshal MacMahon, who, though not a clever, is certainly not | 
a foolish or stupid man, likely to run the great risk of a coup 
d'état for the purpose of superseding himself, not only without 
any certainty that he should succeed, but without any motive 
of obligation to the sovereign whom he was endeavouring to 
put in his own place, and with considerable reason to doubi 
whether his own soldiers would aot show greater loyalty 





the Republic than to himself? He has doubtless made the 
great blunder of thinking that his is a name to conjure with, a8 
was Prince Louis Bonaparte’s more than a quarter of a century 
ago. But having made that blunder, will he not feel it at once 
the best and most dignified course to resign, if either the Senate 
or the country decide against him, rather than engage in 4 
struggle with the Constitutional party, which may be a failure, 
and must hand down to posterity the tradition of very 
great obloquy in connection with his hitherto honourable 
name? We are quite willing to credit the Duc de Broglie 
with far more capacity for influencing Marshal MacMahon s 
mind than Marshal MacMahon probably has to influence’ the | 
Duc de Broglie’s. Still, the Marshal knows by this time on 
the whole responsibility of this new policy must rest with! 
himself. It was he who initiated it, It is he about whose 





strange conduct the country is now talking. Wherever the 
sudden interruption of the regular Constitutional Government 
is discussed, it is not the Cabinet summoned by Marshal 
MacMahon, but the Marshal who summoned them, whose 
conduct is canvassed. If the Senate will not agree to dissolve 
the Chamber, it is the Marshal and not the Duc de Broglie 
who must choose between submission and coercion. A 
Minister who is summoned to power by the President, in spite 
of the express protest of the great majority of the Chamber, 
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is not a Parliamentary Minister, and is not, therefore, a Con- 
'stitutional adviser on whom any share of the blame of an 
‘evil course can be thrown. France has already perceived 
this with her usual rapidity of political insight. No one, it 
is said, mentions the Duc de Broglie and his colleagues, so full 
is the country of this new candidate for a political reputation 
—the President who has hitherto been contented with standing 
‘above parties and winning confidence by his loyalty to the 
Constitution, and his devotion to the general interests of 
France. Thus tae Marshal feels, and feels for the first time, 
' that he is the subject of all the political controversy, and that 
‘whatever he does, he, and he alone, is held to be responsible 
‘for. We cannot help thinking that with a man of his re- 
spectable sense, and his very moderate ambition, this conside- 
ration will weigh very heavily; and that directly he knows 
how little likely he is to secure anything like the willing co- 
operation of France for what he has done, he will prefer to 
retire rather than to supplement his violent mistake by a still 
‘more violent political crime, and even by perjury. We would 
not be so hasty as to prophecy that Marshal MacMahon will not 
| have recourse to a coup'd’etat if he fails in hia appeal to the 
Senate or the nation; but we do say that, looking to the 
‘moderation and reasonableness which he has now shown for 
four years, there is much reason to hope that he may shrink 
‘from the crime of violently breaking the contract imposed 
‘upon him by his own friends in 1873, when he finds that by 
Constitutional expedients he cannot secure the triumph for 
which he hoped. 


_ In the meantime, the Constitutional step taken by the 
‘Marshal should be a warning to OConstitution-makers 
against the extreme danger of those checks and balances by 
| which in theory they try to secure Parliaments against the 
| overflow of popular passion. The French President’s power of 
| twice proroguing Parliament for a month was given avowedly to 
| secure the nation an interval of rest and reconsideration, when- 
‘ever its most trusted servants might regard the heat of party 
passion in Parliament as exceeding what is compatible with the 
public interest. But it is the misfortune of these theoretical 
arrangements to be meant for one purpose and used for 
another, It cannot for a moment be denied that French 
parties have often within the last few years been engaged in 
much more exciting and desperate conflicts than any which 
have engaged them lately, and that the Marshal has now used his 
| power of prorogation for the first time not to give the Chamber 
, and the people time to cool, but for the very different purpose of 
' giving his new Minister of the Interior, M. de Fourtou, time to 
Organise a system of official pressure and even terrorism. 
|The Constitutional expedient intended to secure a calm 
and patient reconsideration for difficult and exciting questions, 
is being used to secure a careful and elaborate organi- 
sation of reactionary agencies. And the effect of this 
careful and elaborate organisation will and must be to pro- 
mote a great deal more artificial agitation in the country than 
any which existed at the time of the Marshal’s sudden and 
Violent step, Thus, the political expedient intended to secure 
tranquillity in the midst of passion, is being used to promote 
passion in the midst of tranquillity. And that is, we fear, 
too often the fate of these ingenious Constitutional checks 
as contrived beforehand, by imaginative statesmen, for con- 
tingencies rather imagined than experienced. For five 
months now—two of prorogation, and three between the dis- 
solution and the assembling of the new Chamber—the 
Marshal may, if he pleases, under the Constitution, hatch a 
vast official conspiracy against the free expression of the 
French popular wil], and so excite, almost to madness, the 
popular anger of the French people ; and yetit will be all done 
under Constitutional provisions, intended to calm down excite- 
ment and secure a deliberate and unbiassed popular choice. 
With paper Consitutions it too often happens that the safety 
valve gets turned into an instrument for increasing the pressure 


of the steam, and the condenser into a chamber for raising its 
temperature. 











THE RESPONSIBILITY OF INDIAN JUDGES. 
RD Sauispury’s despatch of March 22, upon the position 
and powers of the Judges of the High Courts in India, ought 
not to have created the excitement which, according to the 
Times’ correspondent, has followed its publication in Calcutta. 


It is not a very prudent despatch, for it is never prudent to de- 
scribe in y 
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no intention to use, except in cases which may not occur once 
in a century ; but still, a description is not a revival of such 
powers, and the description was almost forced upon the Home 
Government of India. Lord Lytton had blamed the High 
Court of the North-West Provinces for not censuring a Magis 
trate who had punished an assault committed by a European 
on a native too lightly, and the Judges in their reply requested 
the Home Authorities to state clearly whether they were subject | 
to the executive authority of the Governor-General in Council, | 
or “ whether they enjoy the independent authority and prestige 
“of the English Courts.” The Secretary of State was, in a 
manner, forced to answer this question, and he has, as he says, | 
most reluctantly answered it by stating that Parliament has | 
not enacted that Judges of the Indian High Courts should be 
appointed during good behaviour, but has, on the contrary, | 
enacted that they should “hold their offices during her | 
“ Majesty’s pleasure,”"—that is, that they should be liable to 
dismissal. The difference is most marked, and is held by Lord 
Salisbury to indicate a difference of intention, a reserva- 
tion to the Indian Government of power to dismiss, with the 
approval of her Majesty’s Government at home, and conse- | 
quently of the power to point out the line “ of conduct which 
““may, if persisted in, lead to dismissal.” In other words, | 
“it involves the right to approve or condemn the conduct of | 
“the officer who is so liable to be dismissed.” 


It is extremely to be regretted that an opinion ‘so definite 
on a point so little likely to be raised in a practical form should 
have been drawn from her Majesty’s Government, and still 
more to be regretted that it should have been published in 
India in so conspicuous a manner as to make it appear a direct 
attack upon the independence of the Indian High Courts. 
The Indian Government has no interest whatever in| 
diminishing the respect enjoyed by those Courts, and no | 
intention whatever of doing it, and would, there is no doubt, | 
dread frequent appeals from the Courts to itself on the ground 
of imaginary misfeasance as a most serious calamity. More- 
over, that Government must be well aware that in asserting, 
and still more, exercising such power, it might find itself on 
some occasion in direct cenflict with the Court in England 
which sits in Appeal from the High Courts, over which it has, | 
and pretends to have, no shadow of authority, and which | 
it could not venture to rebuke without most serious con-| 
sequences in Parliament and the country. It would have' 
been easier, as well as better, for Lord Salisbury to decline | 
to discuss in public a question which might well be de-/| 
scribed as one to be settled, whenever it arose, after debate | 
in Parliament, and to have limited himself to formally | 
approving or disapproving Lord Lytton’s action. Still, as the 
question was forced forward, and as Lord Salisbury has | 
decided it, it is not fair to refuse to acknowledge that histori- | 
cally he has decided it rightly, and that politically it is very | 
doubtful if any other decision would be wise. Historically, | 
the High Courts created in 1861 inherit not only the position | 
of the Supreme Courts, which were intended to act as checks | 
upon the Company’s administration, and ceased to be of use | 
when the Company ended, but also of the far more important 
“Sudder Courts” or Appellate Courts of the Company’s juris- 
diction, which always were subject to the Executive power. 
That power was rarely exercised—though Lord Dal- 
housie exercised it once with great severity—but it was! 
never contested, and was carefully maintained with a full 
consciousness of its value to the good government of India. | 
When, in 1861, the new Courts combining all powers were) 
introduced, the independence of the Crown Courts was not 
preserved, but the Judges were in preference placed by Parlia- 
ment in the position of the old Sudder Judges. There is 
every reason to believe that the alteration was deliberate, the 
statesmen of that day dreading any renewal of the old confliet, 
very significant, though almost silent, which had for nearly a 
century raged between the Supreme Courts and the Indian 
Government. The power of dismissal was reserved, and with 
the power of dismissal goes legally and logically the right of 
censure. That this power should be exercised only in cases of 
“extreme necessity” is allowed by Lord Salisbury himself. 
That the case before him, the Leeds case, was not pne of ex- 
treme necessity, he ought, in our judgment, to have recognised. 
But that the power exists, exactly in the form that he has 
stated, admits, we think, of no doubt whatever. The Indian 
Judges are not independent Judges in the sense in which 
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—by an educated opinion ; by a powerful Bar, whose defect 
is certainly not servility; by their colleagues, who claim 
and use, sometimes very freely, a right of comment; and by 
their responsibility to Parliament, which could and would, 
if necessary, through the form of a debate on a motion 
for an Address to the Crown, censure them most severely. 
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by compelling the more intelligent of the working classes to 
see and feel that the rate of wages is, in actual fact, a pure 
question of suppl7 and demand : and that whatever efforts the 
Unions may make to establish a minimum rate of wages to 
secure, as they foolishly say and think, “the avoidance of 
“ competition among workmen,” all such efforts are futile 
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en ; - . in their summary jurisdiction,—that is, are Judges whose de- | the practice in England, where a serious censure could only 
is: a ‘ cisions are never interfered with by the Executive, but who in | be passed by the Executive in the form of a debate upon a pro- 
ed ‘ie extreme cases may be censured or removed. That may be | posed address to the Crown for the removal of a Judge. Some 
3 a & ae most unpleasant to the Indian Judges, or may be a regrettable | such change might be easily introduced, and would soothe 
ge ! +a: position for them to hold, but that, there can scarcely be an | away any suspicion of undue influence on the part of the 
ta i argument, is their legal position. Executive, but those who know India best will hesitate most 
{ ; ett It is nearly certain that the position will be seriously | t° make the Judges entirely irresponsible to the responsible 
; at criticised in Parliament, and English opinion will probably Executive of the Empire, 
pe ae be in favour of some modification of it, but it is quite possible —————————_EEE 
; Misi +. for the modification to go too far. That the — “ con- RECENT DISCUSSIONS ON TRADES’ UNIONS.* 
att a booting -~ Judges should scarcely ever be ne aan more | Ir is a wholesome sign that discussion on the principles and 
e 4 ‘ than the Queen’s power of dismissing her military officers is practice of Trades’ Unions is kept vigorously alive, and has, for 
i ( ; exercised, may be admitted without difficulty, but the position some time past, assumed a tone more definite and lese one- 
eect of Judges in India and of Judges in England differs in willed sided and excited than used to be thecase. The long continued 
ei most material points. Judges here are very much controlled, depression of trade has greatly weakened the Trades’ Unions, 
hs a 
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Indian Judges of the High Court care very little for the Bar, 
despise the weak and powerless local opinion—which, more- 
over, when they were most in the wrong would perhaps be 
most with them—rarely comment on each other, and have 
nothing to dread from a Parliament necessarily too ill-informed 
to criticise their proceedings. If they are not responsible in 
the long-run to the Indian Government, they are not respon- 
sible to anybody; and irresponsible power in India, as else- 
where, tends to become arbitrary power, more especially in a 
community where convictions are unusually strong. There 
are questions as to the attitude of Europeans towards Natives, 
and of Natives towards Europeans; as to the relations of the 
Executive to Native Princes; as to the limits of power en- 
trusted to the local Legislatures ; as to the right of the Execu- 
tive to give orders to officers who are half-judges and half- 
executive agents; and as to the rights of the Executive in 
political crises, which excite in India fierce party-passion, 
| and affect the Judges quite as much as they affect anybody 
| else. Contingencies are quite conceivable in which a High 
| Court, ruled by an injudicious but strong man, could rouse a 
| flame throughout India—for example, by insisting on the at- 
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_also are contingencies in which the Courts might hold themselves 
| compelled to do acts most inimical to the safety of the State. 
The India Office archives contain accounts of several instances 
| of the former kind—-in one celebrated one, the Supreme Court 
) attempted to destroy the whole pecuniary credit of the Govern- 
' ment—and instances of the latter, though little talked of, are not 
/unknown. It is not, we believe, ten years since an order of a 

Court, under the Habeas corpus procedure, was resisted by the 

Government avowedly on the grounds of public policy ; and 
the Court yielded with a good grace, but still yielded only to 
force majeure. Tt is extremely doubtful if the power of inter- 

ference in such extreme cases should be taken from a Govern- 
_ment, otherwise despotic and intended to be despotic, or 

whether it would be wise, whenever a Judge had been attacked 
with erypto-insanity, to compel the Viceroy, who can order a 

war, to refer the evidence home before suspending him. That 
Judges rarely or never misbehave under a system of responsi- 

bility is no proof that they will always behave when declared 
| to be irresponsible. Certainly, in England we should be sorry 
| to see Parliament deprive itself of its power of dismissal, 
—which, it should be remembered, could be exercised 
on occasion quite as rapidly by the Houses as by an 
individual Minister. That the security against the 
‘misuse of the Executive power over the Courts by the 
‘Indian Government is not quite sufficiently complete may be 
admitted, but that security can be improved without placing 
_ the Judges above the law ; and it is to such improvement that 
| the attention of Parliament, if it is drawn to the despatch at 
| all, should be directed. There seems to be no sound reason 
| why the Governor-General in Council, when convinced of the 
necessity for dismissing a Judge or censuring a High Court, 
| should not be directed or even compelled by law to proceed 
by Bill. The Indian Legislature is a very expeditious 
and a very absolute body, hut that procedure would 
compel consideration and debate, would prohibit impul- 
sive circulars like that of Lord Lytton, and would allow 
of the Judges being heard in their own defence. It would, 
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too, be in strict real analogy, though not in formal analogy, with ! also “ Industrial Review.” Edited by Geo. Potter. March, 1577. 
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when a scarcity of employment arises. The first necessary 
effect of such scarcity is to compel the employer, in the de- 
fence of his own capital and in order to retain his best men, 
to at once weed out all the “hands” inferior by 1eason of | 
want of skill or industry, or of unsteady habits and disorderly | 
character. This plea of the avoidance of competition among 
workmen, as well as the consequent insistence on a minimum 
rate of wages, and the discouragement of piece work, hes latterly 
assumed a large space in the arguments on the Trade Union 
side. It is the old story of Protection taken up by the working 
man. He, like the former landowners and manufacturers, 
wants to be protected in earning his profits or income, 
and left free in spending it. No class are so clamorous 
as the working men in support of the freest imports of, 
and the most unfettered markets for, the commodities they 
consume. There, they have no objection to any amount of 
competition among the merchants, dealers, and tradespeople. 
What they want is to sell their own commodity (labour) in 
a market made by restriction artificially dear: and to buy the 
commodities they require in a market left to be naturally 
free. The ciaim is as childish as it is impracticable. The 
working classes, like every other class, must live in the world, 
such as itis. They have no more claim to special protection 
than anybody else. Competition among workmen is as 
inevitable and wholesome as among other people. It is 
the only and the best mode by which the able, thoughtful, 
prudent, inventive man may become a master; and it is 
exactly because Trades’ Unions are founded upon the assump- 
tion that the best men will continue voluntarily to sacrifice them- 
selves to the indifferent or the worst, that the Unions have 
done far less harm to the workmen themselves and the| 


country at large than must have otherwise happened. | 


In afew words, the case is this—thegreat body of working men, 
like the great body of any other occupation or profession, are | 
ordinary or inferior, or positively idle or incompetent persone. | 
It is the natural and ceaseless instinct of such persons to, 
pull down if possible the superior men to their own level ; or | 
by artificial means to procure for themselves as large a share 
as possible of the earnings of the superior men. Hence the) 
labourers who are really worth only 15s or 20s a week, | 
clamour loudly for a minimum rate of 308; for savage) 
rules against piece work, apprentices, overtime, and payment | 
by results; for regulations limiting the pace at which work | 
shall be done; and in fact against everything which can render | 
their own inefficiency conspicuous. If they could succeed upon | 
a large scale, nothing could save the country from decay, ane | 
themselves from being the first victims of the decay ; and the 
real astonishment is that persons presumably of sense, educa-| 
tion, and a wider knowledge of the world, should be found 
foolish enough to encourage the Trades’ Unions in these delu- 
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* The following publications have recently appeared, and are of more 
than ordinary interest and value :—(1) “The Worth of Wages.’ By 
William Denny, Shipbuilder, Dumbarton. Herald office, Dumbarton, 
1876. 3d; (2) “ Trades’ Unionism: the Blight of British Industries 
and Commerce. By John Honeyman, Architect. Maclehose, Glasgow. 
6d; (3) “The Strike of the Bricklayers at Messrs Doultons’ Buildings 
at Lambeth, in Sept., 876.” London: Spon. 6d; (4) “ Trade Unions: 
an Appeal to the Working Classes and their Friends.” By Robt. 
Somers. Edinburgh: Black. 5s; (5) “Work and Pay: or Principles 
of Industrial Economy.” By Leone Levi. Strahan, London. 2s, See 


—_— —_—_--= 














Sy 


| 








| 


| 
| 











3 


b 
i 





— — 


sia a 
a 
; 


May 26, 1877.] 





with a most mistaken view of the manner in which they can 
really serve the poorer classes. If a clergyman interferes at 
| all in questions of wages, he snould be quite sure that the 
remediez: he recommends are real and just; and what reality 
| or justice there can be in advising a man whose labour is worth 
203 a week to expect and demand 30s, at the expense of his 
| employers and fellow workmen, it is not easy to see. 


Among the publications cited in the note below, the two 
‘most important are the pamphlet by Mr William Denny, 
‘the well-known shipbuilder at Dumbarton, on the “ Worth 
|“ of Wages”’; and the “Address on Trades Unionism,” by 
Mr John Honeyman, an architect at Glasgow, of large experi- 
ence. The pamphlet by Messrs Doulton is also very timely ; 
| it gives a full history of the attempt of the Bricklayers’ Trade 
Union to stop Messrs Doulton from employing workmen of 
| competent artistic skill to set terra-cotta mouldings because 
‘these men did not belong to the Bricklayers’ Union. The 
|works were “picketed” for seventeen weeks, but as Messrs 
Doulton refused submission, and gradually obtained labour out- 
side the Union, the latter were defeated. We are sorry to find 
in the pamphlet a letter from the Rev. Henry Solly, extenuating 
the action of the Union, written we are sure, with the best 
motives, but full of those one-sided arguments and expressions 
of opinion, which coming from men like Mr Solly, do nothing 
but keep alive the most deplorable deiusions. Mr Solly, 
however, was so promptly and completely answered by Mr 
| Phillips that he did not interfere further. The volume by 
Mr Robert Somers is a handy and excellent digest of the more 
material portions of tae evidence taken before the Royal 
Commission 1867-9, on Trades’ Unions. Mr Leone Levi's 
“ Work and Pay” is a lucid and candid survey, as the title 








says, of the “ principles of industrial economy,” The Jndus- | 


trial Review (late the Beehive), edited by Mr George Potter, 
reports, and of course, defends, the lectures delivered by Mr 
Lloyd Jones, in reply to Mr L. Levi. Mr Jones’s fundamental 
argument is the claim we have referred to above, viz., that 
working men are entitled to be protected from the competi- 
tion which applies to all other classes, at all events, to the 
extent of having a minimum rate of wages, of say 30s a 
week, of being saved as far as possible from piece work, of 
having the right to limit the number of apprentices, and of 
compelling, if possible, all workmen to belong to Unions. 
He finds great fault with Political Economv, because it repu- 
diates as not in accordance with facts and as destructive of 
progress and freedom, all doctrines and devices which favour 


the idea that wages can be artificially raised above the market | 


level. 


Against the theories of Mr L. Jones we may confidently 
set the facts of Mr Denny. The great shipyard at Dumbarton 
was, it appears, founded by Mr Denny’s grandfather, who 
began life as a working shipwright, and by diligence, skill, and 
character rose to be a master, and the founder of a large busi- 
ness. “The worth of wages,” says Mr Denny, “ is the amount 
“of work produced for a certain amount of money paid, and 
“ there is no other measure of value for wages with regard to 
“ work which is of more than temporary and local utility...... 
“ Manufactured articles have inevitably to come to a market 
“ outside them ; competition settles their price. But price in 
“the long run inflezibly searches down to the roots of produc- 
“tion. This competition does not inquire of the workman 
“ how much he has per hour or per week, or even how many 
“hours he works—it simply asks how much of the cost of the 
“article fell to his latour. In the same way it demands of the 
“ seller of the raw material how much he was paid for it; and 
“of the manufacturer how largely his costs of management, 
“ charges, and profits extend into the cost. The competition 
“‘sifts the costs of production to the last grain, and sweeps 
“ away the unsuitable yroducer, manufacturer, or workman.” 

Farther on Mr Denny says, “I do not object to the attempts 
s of the workmen to get higher wages, but to the method they 
~ employ to get them. This method I have already described 
a the ‘ degradation of labour ’"—the attempt to make it scarce, 
. either by reducing the numbers employed, by rdacing the 
z hours of their work, or by reducing the amount of work done 
= by the workmen in the time they are employed. This 

policy is the same, however various the forms it assumes, and 

i itis foolish in the highest sense.........Tbe main objection to 
r payment by results, in the eyes of the thorough Trades Unionists 
| “18 thatit is the direct reverse of the policy of the degradation 
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sions. Latterly, some clergymen have been busy in this direc- 
tion, actuated most likely by sentimental motives, but surely 
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“of labour. Its purpose and results are the increased 
“ efficiency of the workman, and a decreased cost of labour, 
“as measured by the production of any article......... It is 
“objected that ‘piece work will lead to competition among 
‘workmen.’ This is decidedly the objection of the lazy, dis- 
“ honest, and incompetent workman, and isa cotapliment paid 
“to piece work. It is no blame to a system of payment that 
“it will reward skill and industry, and give laziness short | 
“commons, Competition has made the middle classes of this 
“country ; and, when operating freely among our workmen, 
“ will show them to be the best in the world.” | 
_ Of co-operation, as applied to production, Mr Denny speaks | 
in a hopeful, but not a sanguine, spirit, and we agree with | 
him fully. He says, “You see the germs of co-operative | 
“ production in ordinary piece work, when two or three men | 
“undertake work; and more perfectly in the larger squads of | 
“men employed in our yard in framing and plating. Such 
‘‘ men are mastering the technicalities and difficulties of pro- | 
“ duction, and such men will in the future be the founders of | 
“co-operative production, if it is ever to bave a palpable 
“existence. The time worker is neither training himself nor | 
“his fellows to a comprehension of these things. He isa’ 
“mere dreamer and speculator about them. When the day | 
“comes that the workmen, by their skill, self-denial, and | 
“intelligence as co-operators, displace their employers, you | 
“may be sure that it will be right that the change should 
‘‘ happen ; and I certainly look forward with no ill-feeling to 
“such achange.” . 

Mr Honeyman’s pamphlet is as able and practical as that of 
Mr Denny, and is the plain and strong statement of a man of | 
energy and intelligence, who has witnessed for years in his 
daily business the disastrous effects of the evils which he’ 
points out. He says, “I wish Trades’ Unions officials to answer 
“jn an unequivocal manner the four heads of the irdictment | 
“TI have preferred against them, viz: Do they, or do they | 
“not sanction (1) arbitrary restriction of the number of | 
“‘ apprentices; (2) limits of the hours of iabour, and the, 
“ payment of an unfair rate of wages to all journeymen ;_ 
“(3) the direct discouragement of superior diligence and | 














“industry, and the preventing, if possible, any man doing. 
“‘ more than the majority of his fellows think prover ; and (4) 
“ can they shut their eyes to the deteriorating effect which these | 
“ things have on the rising generation cf apprentices. Further, 1) 
“ ask if there is in all the codes of Trades Union bye-laws, written | 
“ or unwritten, a single one formed for the encouragement and | 
protection of the diligent operative? We know there are | 
“plenty detailing the ways and means of extracting high | 
“ wages, butis tuere even one recommending a man to make a 
“ fair return in the shape of work? We know that provision | 
“ is made for fining a foreman if he checks a skulking man, 
“and for fining a workman if he works five minutes after his | 
“ proper time, but is there one single encouragement to | 
“honesty? Is there a single penalty prescribed for careless | 
“ wasting of a master’s goods, or deliberate robbery of a'! 
“ master’s time? I want an answer to these questions, and | 
“if they can be answered in a straightforward satisfactory | 
“ manner there may be reason to believe thit some good may | 
“ come out of Trades’ Unions. If they cannot, let the system | 
« be held up in all its deformity before the eyes of men.” | 
Mr Lloyd Jones should devote his next lec'ure to meeting | 
Mr Honeyman’s questions in language as plain aud clear as 
that in which they are expressed. 
EFFICIENT PRODUCTION AND EFFECTUAL ini 
BUTION—THE RESULTS OF THE INVENTION 
OF THE SEWING MACHINE. | 
Ir is very probable that as we obtain a fuller and more 
accurate command of facts relating to the production of 
wealth under perfectly free conditions in countries like our 
own, where intelligence is widely diffused, it will be found 
that the methods of most efficient Production are those which 
necessarily contain within themselves the methods of most 
effectual Distribution. It has been customary to assume, 
or infer, that the laws regulating the production of wealth 
were one thing, and the iaws regulating its distribution | 
were another; so much so, indeed, that while legislation 
could not interfere with production without doing harm, it 
might and ought, on grounds of justice and duty, to regulate 
distribution. There is strong reason to believe that inter- 
ference is just as undesirable and pernicious in the latter case as 
in the former. Given the most efficient production, that is to 
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say, articles produced in the cheapest, swiftest, and moat skil- 
ful manner by the free competition of invention, capital, in- 
telligence, and industry, and it is true, as a necessary con- 
dition of production so sustained, that the wealth created by, 
and arising from it, is distributed step by step, as the process 
goes on, in the most equitable manner among all the parties 
engaged in the enterprise. 


This is a proposition to be tested by facts, carefully put 
together, not by ingenious argumentation on hypothetical 
cases ; and it fortunately happens that a paper of great ability 
on the Sewing Machine and its results, contributed by Mr 
John Plummer (well known as a high authority on industrial 
topics) to the “ Companion to the Almanac” for the present 
year (1877), furnishes the precise sort of evidence required. 

Tne Sewing Machine first appeared as a practical invention 
about thirty years ago. Thimonnier, the real originator of 
the idea, was a Frenchman, and like too many great inventors, 


| be did not live to enjoy any part of the fruits of his genius. 


Elias Howe, who followed Thimonnier, was an American work- 
ing artisan, and found his first real support in England about 
1847. At the present time, that is about thirty years after 
the establishment of the invention, there are upwards of 4 
waillionsof Sewing Machtnesin use in various partsof the world ; 
and the annual number of new machines produced in this country 


| 


is estimated at 80,000, employing about 100,000 persons. | 


In France, Germany, and Belgium, the production of machines 
is very large, and in the United States the annual outturn of 
machines is perhaps greater than in the whole of Europe. 
In 1862 it was estimated that in the United States, each 
machine saved to its owner 50s a-week, or say 130/ per 
anoum, in wages alone; or an aggregate saving in wages for 
the whole country, of about 30 millions sterling. In 1875, 
that aggregate saving had risen to 100 millions sterling. 

The tacts, therefore, to be considered are imposing by their 
magnitude, and of high value, by reason of the diversity of 
the countries and populations by which they are supplied. 

Mr Plummer says :—“ In England the sewing machine was 
* first employed in the manufacture of common stays and 
“ corsets, of which several million pairs are annually pro- 
“duced. In earlier days the materials were sewn together by 
‘‘ needlewomen of the poorest class, principally the wives of 
“seamen and dock labourers, whose earnings seldom averaged 
“ more than 3s or 4s a week.........From the stay trade the 
“ sewing machine found its way into the trades connected 
“ with the production of shirts, mantles, dresses, trousers, 
* coats, and other articles of male and female clothing. In 
“ gome of these trades the needlewomen could not, even by 
“ working very long hours, obtain more than 3s or 43 a week, 
“ and the public were continually shocked by painful revela- 
“ tions of destitution and misery among seamstresses. Hood’s 
“ « Song of the Shirt’ expressed the public feeling. Needle- 
“ women’s Aid Associations were started, but wholly failed to 
Jessen the evil......++ The appearance of the sewing machine 
“ changed all this. Shirts were made more rapidly and more 
‘ cheaply thanbefore, but the workwomen were better paid and 
“did not work so many hours. The hours of labour fell, 
indeed, from 18 hours a day to 11 or 12.” 

The demand for hand labour increased, because, while the 
machine did the heavy mechanical part of the work, the 
cutting out and preparation of the materials rendered necessary 
more ‘‘ hands,” and a superior aptitude and intelligence. The 
workers also became to a large extent the owners of the 
machines worked by them at home; and as the slavery and 
degradation of the needle became almost abolished, crowds of 
young women were attracted to machine working by the short 
hours and the bigh wages. It is this diversion of female 
labour which lies at the root of the scarcity of domestic 
servants, and the extraordinary rise in the wages given to 
such servants. 

Improvements in the machine enabled it to be applied to 
boots, shoes, harness, and most articles made of leather. Io 
November, 1557, a machine of this kind was introduced at 
Northampton, and immediately led to organised opposition by 
the Crispins of that centre of the shoe trade. This opposition 
was more or less successful until February, 1859, when the 
manufacturers of Northampton and Staffordjformed themselves 
into a league, and announced that they were prepared to 
compel the use of the machiues in spite of the opposition of 

| the men. A strike ensued. The men were defeated ; and the 
| machines very rapidly revolutionised the whole industry of 
boot and shoemaking. Mr Plummer says :—“ With the ter- 
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‘‘ mination of the strike the operatives became eager to possess 
“ machines of their own, and in a short time there were few 
“‘ of the better class of workmen who were not proprietors of 
“one machine or more. These were worked by the female 
‘‘ members of their own families, or by women engaged for the 
“ purpose.” The machines put an end to the more dangerous 
and unhealthy processes of the work. Employers fitted up 
commodious factories supplied with machines, and hence has 
arisen the present factory system in the boot and shoe trade, 
a system as beneficial to the male and female workers as to 
the capitalists. ~ It is estimated that now at least one half of 
the Northampton employers have risen by means of machine 
industry from the position of workmen. 


Cheapness, rapidity of production, and excellence, led to a 
vastly increased demand for boots and shoes. Wages were 
raised ; the work was easier; and the buildings in which it 
was carried on were vastly improved. In Leicester in 1820, 
there were 150 operative shoemakers; in 1851 there were 
1,375; in 1861, the machine having appeared, there were 
2,315; and in 1871 there were 5,703, or nearly four times as 
many as at the anti-machine date of 1851. 

In 1852, says Mr Plummer, “ the average amount of wages 
‘ obtainable by an experienced female operator was 8s to 10s 
“‘ per week ; now the earnings of the female machine workers 
‘are 143 to 16s per week—slower hands get 10s, and the 
“ best workers 203 to 24s. The female ‘ preparers’ of work 
“get 103 The machine has within a few years been 
“‘ applied to the straw hat and bonnet industry of Bedford- 
“ shire, and with the best results. Many of the plaiters who 
“ now suffer from Chinese competition, will, as machinists, 
“ obtain good wages.........[n the mantle trade in London, 
“the wages of machinists are high, say, 14s to 20s for 
“ middling hands, and 233, 298, and even 333 for superior 
“ workwomen.” 

As the general result, Mr Plummer says that “taking all 
“ the various industries in which the machine is used, the 
“ wages of the machinists may be estimated as being from 
“50 to 100 per cent. higher than the wages received by hand- 
‘“‘ workers before the machines appeared in the several indus- 
“ tries.” And he goes on to add, “the changes introduced 
“ by the machine have been attended with considerable advan- 
“ tages as regards the physical and social condition of the 
“ workers. There is a great improvement in their health and 
“in the comfort of their homes. As regards the shoemaking 
“ population, both male and female, the change amounts to 
“ an absolute revolution, and decidedly for the better.” 

The sewing machine has most effectually stimulated in- 
invention in other directions. In all leather manufactures, 
for example, the old painful unhealthy processes are now 
nearly all done by machinery driven by steam. In the stay 
and clothing trades the severe labour of using heavy shears by 
hand is superseded by steam-driven cutters, by the aid of 
which one man does the work of twenty. The cheapness 
arising from these appliances has so enlarged the demand that 
the quantity of labour employed in the trades is far greater 
than before. 


This is the statement of the facts, and there is no reason 
to dispute it in any esseatial particular. The outline 
amounts to this:—About twenty-five years ago the articles 
produced in all the industries connected with the fabrication 
of sewn, or “made up,” woven, and leather materials, were 
dear, and except in the best instances, of inferior quality ; and 
the labourers, male and female, but especially the latter, were 
among the worst paid, the hardest worked, and the most 
unhealthy in the country. A mechanical invention, called the 
sewing machine, of moderate cost and simplicity, was then 
introduced, the objects of which were, by the application of 
ordinary labour in private houses or factories, to get rid of 
nearly all the irksome, slow, and unhealthy processes of hand- 
stitching, and so by reason of swiftness, exactness, and supe- 
riority of manufacture greatly to reduce the selling price of 
the articles offered to the public. The effect of this invention 
was in a few years to establish two radical improvements 
throughout the iodustries in which it was most successful, 
namely—First, the lessened price of the commodities to the 
consumer, their superior quality, and the circumstance 
that they were articles required by all, but especially by the 
middle and humbler, classes, at once created an enlargement of 
demand so rapid and strong that it fully kept pace with 
the more efficient and swifter means of production ; Second, 
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the augmented gross produce arising from the decided success | 
of the invention in rendering labour more efficient, in saving | 
time, and improving quality, and reducing the outlay and 
risks of capital, was divided between the employers and work- 

ple wholly by the operation of natural causes, There was 
no interference of the legislature on one side or the other; 
and practically there was no interference of Trades’ 
Unions to enforce a minimum rate of wages, or to impose 
restraints on the skil), industry, and deserts of the. 





jndividual male and female labourers. Everywhere there | 
were inferior, middling, and superior labourers earning | 
corresponding wages ; and everywhere the skilful and handiest | 
labourers passed naturally into the class of employers and | 
capitalists. It was a free and wholesome co-operation of | 
capital and labour to supply the best and cheapest articles to | 
the cash demand of a vigorous consumption ; and the profits 
arising from the trade were divided between wages and capital 
wholly in proportion to the special skill and industry of the 
individual employers and employed; with the result, as we 
have seen, of raising wages from 50 to 100 per cent., and 
adding immeasurably to the comfort, health, and independence 
of the labourers, but especially of the female portion of them. 
But such a result is neither more nor less than Distribution 
of the proceeds of production of the most exact and equitable 
kind. On a large scale the increased quantity of wealth 
‘arising from the invention of the Sewing Machine has been 
divided precisely as—on grounds of equity—it is most fit and 
beneficial that it should be divided; and this equitable and 
wholesome division has taken place as a necessary consequence 
of the most efficient methods of production being left at per- 
fect liberty, as regards both workmen and masters, to arrive at 
the cheapest means of commanding and stimulating consumption. 
If at an early or later stage of the establishment of the Sewing 
Machine, it had been possible for the male to exclude the female 
workers; or for the two combined to prevent the use of the 
machine in the houses of male or female workers; or for any 
Trades’ Union to enforce a minimum wage, or to impose re- 
straints on individual skill and invention devoted to increase 
the gross profits—that is to say, the fund alone available for 
division between labour and capital—it is easy to see that the 


whole march of the improvement would have been retarded [ 


and thwarted. It is clear also that the two circumstances 


which have very materially assisted the success of the f it should not be forced upon the railroads too. But, after all, | 


machine, both as regards producers and consumers, have 

been—First, the small cost of the machine itself, which 
admitted its effective use in the homes of the workers, and in 
this way has cheapened production by rendering of value the 
intermittent labour of whole families as it could be spared, 
and when it could be easiest applied. In this respect the 
Sewing Machine has been the reverse of the former Handloom. 
The machine workers have prospered because they could take 
the new invention into their houses without diminishing its 
force. The handloomers were superseded because the steam 
shuttle could not be made a domestic implement. Second, 
the eminent suitability of female labour to the Sewing Machine 
has secured a class of workers who have had the strongest 
motives to apply whatever skill and industry they possessed to 
increase their piece-work wages by the extent and efficiency of 
production. It may be added, indeed, that the great results 
which have been obtained are amongst the most cogent illus- 
trations which can be found of the magical influence of pay- 
ment by results, that is to say, of payment by the piece; for 
happily no other mode of payment has been possible for sew- 
ing machine labour. 


The lesson of the whole of this gratifying and hopeful 
history is, as we said at the outset, that the methods of most 
efficient Production are those which necessarily contain within 
themselves the methods of most effectual and beneficial Distzi- 

| bution : in other words, if we understand and apply thoroughly 
and truly the conditions which most cheaply, rapidly, and 
Constantly produce wealth, we also, and as a necessary, and 
|part passu consequence, understand and apply the conditions 
which ensure the distribution of that wealth among all the 
parties concerned in the most just and beneficial manner. So 
far philosophers and philanthropists have spent their energies 
in the wrong direction. They have sought for artificial means 
of what they considered more equal distribution of the products 
of industry, failing to see that in the circumstances and con- 
ee which render industry on the largest scale most pro- 
Uctive, there are native and inherent forces which link 
together production and distribution at every step. 
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companies whose securities were publicly dealt in in that 











THE ECONOMIST. 








Tae Vices or American Rarmway Apwinistratioy. — 
What we lately said * as to the general faults of system which 
aided to discredit American securities amongst foreign in- 
vestors, is enforced by a report of a sub-committee of the Now 
York Stock Exchange. This committee was constituted for 
the purpose of obtaining regular reports from the various 
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market. But the committee confess their failure, and exhibit | 
much disgust because of the difficulties they met with. 
Whatever were the motives which impelled the great railway 
companies to refuse reports, it is certain that the American | 
public remain very much in the dark as to the affairs of the 
corporations which they own. “We found,” say the anb- 
committee, “ that reports, even when signed or sanctioned by 
“men of wealth and reputation, were often utterly un- 
“trustworthy. After seeing one road at least go into the 
“hands of a receiver, with its president proclaiming its 
“solvency up tothe very day of its publicly acknowledg-d 
“ bankruptcy, we felt that even official reporte, as now made 
‘‘up, were not a panacea of which we were in search.” The 
evil is evidently a general one, and does not stop with the 
glaring scandals which have stood out in recent history as a 
mark of the wrecked fortunes and sunken capital of those who 
trusted in the Erie administration. What made the Erie 
frauds practicable mak«s other frauds practicable. There is a 
want of publicity, and until intelligible and complete accounts 
are furnished, not alone to this or that Stock Exchange com- | 
m'‘ttee, but to the whole investing world, everything must be | 
taken on trust, and that trust will occasionally prove to be | 
unfounded. ‘ A few men can control vast co-operations by 
‘“ hypothecating stock,” the sub-committee go on to say, | 
“and then impudently refuse to furnish information.” | 
Clearly it would be a convenience if the railroad directorates 
of the United States were forced to publish such periodical | 
accounts as we get in Great Britain, but the difficulty in the | 
way is the political independence of the various States in many 
matters of legislation. A common form of accounts, it is said, can 


hardly be hoped for, although we ourselves see no reason why, 
as such a form is incumbent upon the various national banks, 








that would be only a convenience, and nothing more. Investors | 


would still have to take the accounts upon trust, and the real 
cure for untrustworthy management is in no form of accounts. | 
There must be a real check upon both. We may repeat that 

the class of railroad administrators in America is hardly the | 
best adapted for such a trust; those best fitted for it are such | 
half-retired merchants and business men as we have here, who | 
have time and capital to devote to the concerns they manage, 
and, moreover, have a much-valued reputation to lose by in- 

curring any slur either on their honesty or ability. Railroad | 
administration in America seems, on the other hand, to be a 

trade, much as politics are, and even more profitable, from 










which ambitious men draw money, instead of investing money 
in it. The importation of an element of respectability from 
abroad is to be recommended, if there is no sufficiently large, 
capable, and respectable class in America to undertake the 
trust. a 

Damaces For Loss or Marxet.—Cases have occurred in 
which damages for delay “1 the delivery of goods have been 
recoverable, such damages being for “loss of market,” and 
distinct from those for deterioration or for loss of interest on 
capital. But a case—different in its conditions, although of the | 
same class—has lately been decided on appeal in favour of the | 
defendants; that is to say, damages for loss of market were | 
withheld on the principle that on the point in question there | 
was no breach of actual or implied contract between the 
parties. The distinction drawn was, that whilst in former 
cases the consequences of losing a market by delay were in the 
contemplation of both parties, in the present case it was a | 
mere chance whether the delay would or would not be inju- | 
rious in a market sense to the owner of the goods. The | 
circumstances were these:—Hemp was on passage in the 
Parana from Manila to London. The boilers of the Parana 
were in a bad condition, and the arrival of the hemp was 
delayed. The aesignce of the bill of lading, being prejadiced 
by this delay, brought an action for damages, and a breach of 








* See Economist, February 24, 1877, page 207. 
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contract being admitted by the shipowner, recovered 5 per 
cent. interest on the value of the hemp for the period of 
delay. But this did not satisfy the plaintiff. The further 
question arose whether he was entitled to recover damages in 
respect of a fall in the market price of the hemp subsequext 
to the date at which it ought to have arrived. The registrar 
and merchants, before whom the inquiry was brought, 
thought he was not entitled to such damages. The Judge in 
the Admiralty Division, on the contrary, allowed the damages 
claimed for the fall of price. And on appeal, the decision is 
that the report of the registrar and merchants on the subject 
| was right, and the Admiralty Judge’s decision is reversed. 
| Lord Justice Mellish, in giving jadgment, remarked upon this 
as being a case in which there was an accidental fall of price 
during the period of delay; that there was no inevitable or 
definite loss implied by the fluctuations in the market during 
| that period, such as might result in the case of perishable 
articles; whilst, moreover, it was not reasonably certain that 
| the hemp could not be sold before arrival. ‘To give these 
| “damages would be to give speculative damages—to give 
| 


a ae eee 


“ damages when we cannot be certain that the plaintiff would 
“not just as much have suffered if the goods had arrived in 
“time.” In such claims for damages by delay in delivery, 
therefore, it will generally have to be proved that it is the 
1 goods, not the market for them, which are prejadiced by such 
delay. are . 
| Trarric Receipts on Enouish Rattwars.—The following 
| is an instructive table :— 
| Increase of Trarric—19 Weeks ending May 13, 1877, compared 

' with the Corresponding Period, 1876. 








Aggregate. Passengers. Goods. 

Name of Company. £ £ £ 
I INIIE 0a csc eu ennninabeneane — 2,269 38,803 . — 6,072 
Groat Northern  ........0.cscesseees — 1777 ...— 6,186 4,409 
London, Chatham, and Dover...... 18,473 . 12,425 6,048 
| London and North-Western ...... 20,070 ...—13,597 33,657 
| Lancashire and Yorkshire ......... 9,855 ...— 3,169 13,024 
London and Brighton ..........e000. 15,1938 9,635 5,563 
| Manchester, Sheffield, & Lincoln... 551 — 474 1,025 
{| PENNE | adabesercceseusiveresactcéeece 24,406 12,703... 11,703 
Af Weetha-Meeter®  ...rccesvecccscorsenee —42,104 ...—14,534 ... —27,570 
| AID cdncndnepipenedeeeenes — 5,182 ...— 4,866 — 816 
F SBSORR WOGROR ccc cccsescccsccccnsssces — 3,122. .,.—20,464 17,342 











| oe cb a umabile 34,099 ...—24,294 ... 58,823 
| It shows that the slight increase in the aggregate which the 
railways are still enabled to show, notwithsteunding the quiet 
state of trade, is owing entirely tu goods traffic. And this is 
a good sign. Wesee from the table that it is the North of 
England and presumably the Welsh districts, which have lost 
traffic, and that loss is no doubt owing specially to the want 
| of activity in the iron industry of those districts, But the fact 








| the goods receipts, is strong proof that general trade is not 
| diminishing, but is, on the contrary, perhaps recovering. To 
the experience of the first month or two of this year—a period 
| 
i 


the increase of goods traffic during the past three months is a 
The fears then expressed about the decline of 
|railway business turn out to have been without much 
| foundation, and we can show how steady the improvement has 
| lately been by comparing the increases week by week on the 
|| London and North-Western lines as follows :— 

| Lonpon AND Nortu-Western Raruway. 
| 


i 


— Increase. ———_—_-+, 














~ 
Aggregate. Passengers. Goods. 
£ £ 
10 weeks ending March 4, 1877 — 7,639 807... — 8,446 
|; Week ending— 
LD? Mr BBE AGRE . cccntigscivocsiexi 850 ...— 1,814 2,664 
{| A, kh Ty ccpusboqeveoccantls 1,330 ...— 2,014 3,344 
. aoe 365 ...— 656 ... 1,021 
Bs. > SAMI es eS Lie saetliaelae 2.571 9,427 ... — 6,856 
1} Dy. gh ‘eecbnctonncccnnes’ 4,607 13,0:3 ... — 8,406 
1 1S, oh secrecwanecosdcnde 7,156 ...— 9,511 16,667 
F BE a <ctbetnnnitijqenie 921 ...—13,553 ... —14,474 
BD... ao , :ecrnthedechiinias 692 ...— 6,181 6,873 
vy a ee 6,028... 74 5,954 
A os - \ weescabinteneans 3,189 ...— 3,189 6,378 
1! ; 
ZORGE cancsocunsccctvhticearts 20,070 ...— 13,597 33,667 


We do not include in either table the returns for last week, 
| which were swelled by the passenger traflic incidental to the 
|; beginning of the Whitsuntide holidays. To those conversant 
|, with railway affairs, it will appear a matter of little moment 

| whether passenger traffic increases or not, in comparison with 
|| the signs of improvement in the goods, If the latter should 
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continue to increase, it may be inferred with some certainty 


that passenger traflic will eventually improve too. 


Tue Guano Trapve.—The warning will be useful to 
farmers and others who buy guano without being able to test 
its quality, that “the guarantee that all guano sold by the 
“New Peruvian Guano Company, Limited, is genuine as 
“imported from Peru, has iost the significance it once pos- 
“ gessed.” These are the words of the Consulting Chemist 
in his Annual Report to the Royal Agricultural Society of 
Great Britain, just published. We see it stated that the new 
contractors are adopting a system of drawbacks, selling the 
guano at its full price to the dealer, and afterwards, allowing 
him a sum proportioned to the ascertained deficiency in 
strength; and the danger is that what is allowed to the 
dealer will not be allowed by the dealer to the farmer. The 
Consulting Ciemist on this point goes on to say :—“ If good 
“and bad guano, varying greatly in quality, were thrown 
“into the retail market, the consequence would be, it strikes 
“ me, that many guano dealers would in preference buy from 
“ the consignees cargoes of low quality, for which they pro- 
“ bably would not have to pay more than 8/ 8s to 9/ 93a 
“ton, and be strongly tempted to sell such low-quality 
“ samples at something like the price which farmers hitherto 
“have been in the habit of paying for genuine Peruvian 
“guano. Dealers and others who buy 30 tons of guano at 
“ one time can take care of their own interests; but it is the 
“small farmer who will be placed at the mercy of the 
“ country dealer, if all kinds of Peruvian guano, some of a 
“very questionable character, arethrown upon the market, 
“and all of them sold as ‘Genuine as imported from Peru.’ 
“In the interest of the agriculturists, I would therefoie 
“ strongly urge upon the Peruvian Government officials the 
“propriety of equalising the various qualities, and of 
“ instructing their agents to sell only one quality, to fix the 
“ price of the guano in accordance with its intrinsic value as 
“ ascertained by analysis, and to give a reasonable guarantee 
“ with the sales of their guano.” 


Loss or Lives anp Money 1n tHe Wars or THE Last 
Twenty-Five Years, 1852-77.—The following statement 
appears in a contemporary, and is, perhaps, as near the 
truth as it is possible to come in so large a subject :— 

The following tables are carefully compiled from the official statistics 
of the various nations concerned, and include, in addition to the troops 
slain, a portion of the deaths occasioned by the ravages of the wars 
amongst the civil population :— 

(1.) Lives Lost, 1852-77—Killed in Battle, or Died of Wounds 
and Disease. 





Persons. 
UOTE WUD indicasnsegeinectecctnenbssrecssciennmtienmissnsnsennedios 750,000 
ene War COTE)... cccccescredssevcaccssvcccerssnscesesseonseqassbnav’ 45,000 
DOr OF RACE -TROIIIIE cone cencceiveqevosccconctscccsvevesscueese 3,600 
American Civil War—The North..........06...ce000s ee neet 80.000 
— The South..........0. rehlineet 520,000 ; 
War between Prussia, Austria and Italy in 1866 ......... 000 
Expeitions to Mexico, Cochin China, Morocco, Pata- 
SOIT JUIN, si atals daten ah haindidiiateeesietenbenseieneiinalaiaieiens 65,909 
Franco-G.rman War of 1870-71—France ......... 154,000 
a Germany ...... 60,00 i 215,000 
Turkish Massacres of Christians in Bulgaria, Armenia, 
Beg BFITT ccecntcnccntcvccnsncsvcnczeseteencssnstinqoensonegeniiotlh 25,000 
EE ccsnémeviemniemennbeimapinel 1,948,000 
(IL) Cost, 1852-77. 
Cede WE scsciniatsoscsctictncsbervtbtinapesienictbtinant 340 min. £ 


Italian War of 1859 
American Civil War—The North............... 

— See BOD icccctssinscin 4 
Schleswig-Holstein War 


A eee eeeeereeeeeeeereeseesseseeeereseeeeees ” 


Austrian and Prussian War, 1866...........0.ccsccsssees sendée 66 ” 
Expeditions to Mexico, Moro.co, Paraguay, &c., (say 

onl D nance ss <dmeRReneNdaneeesneneedsecgdusevscneenenscenntennne® 4) ” 
RCIA RE cuvesesienrenscciapncsneiisiensinceceisenibcenie 609 ” 


SE scnsininiewpsensinnsitiindiniaieccdiadesdniiaiiion 2,413 mln. £ 

The loss of life is equal to about half the population of the 
whole metropolitan area; and we may vaguely imagine what 
would be the effect upon production and consumption of 
absolutely depopulating the whole of the West and North 
districts of London. The loss of 2,413 millions sterling of 
capital, is equal to about eight or ten years’ revenue of all the 
Governments of Europe and North America. But a public 
revenue is applied in the payment of services, aud the pro- 
motion of public works which are to a large extent useful. 
The 2,413 millions of money destroyed in war have been 
absolutely annihilated. Further, the fortresses, ships, artillery, 
&e., destroyed by war, have to be replaced by capital taken, 
over a series of years, from productive purposes. The same 
remark applies to the pensions and rewards granted to 
maimed and disabled soldiers and sailore. 
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Tue Gop SranparD IN Fixtanp.—The Landtag of Fin- 
land has had presented to it a Bill for introducing the gold 
valuation into that State, apart from any considerations as to 
what may be the currency of Russia generally. Up to the 
| present the valuation there has not been paper, as in other 
' parts of Russia, but silver. According to the Bérsen Zeitung, 
| the basis of the new currency system in Finland is to be a 
| gold mark; 10 and 20-mark pieces are to be coined, and the 
10-mark pieces are to contain 22% grammes of fine gold, 
which will make the gold mark of Finland about equal to 
the French gold franc, containing 0'2903 grammes of fine 
gold. The proposal is to introduce the new system of valua- 
tion ‘on a gold basis on January Ist, 1878, in all official 
accounts; but up to July Ist, 1878, the notes of the Bank of 
Finland are to be equivalent to the gold currency which shall 
be coined up to that period. All debts due in the existing 
| Finnish silver marks are to be reckoned in gold at the fixed 
rate of 15} tol. This is fresh proof of the tendency of the 
gold standard to spread, and to displace the silver currencies 
_ of Europe. 








THE PUBLIC REVENUE AND EXPENDITURE. 


| The following are the receipts on account of revenue during 
the week ending May 19, as compared with the correspond- 
ing period of last year :— 














Receipts of Corresponding 
Week Ending Period of 
May 19. 1876. 
£ £ 
Customs..... deusbeasdonérennee’ easnes 866,000 ...... 363,000 
thei asscnistactoaiettetinsceenene+s 189,000 ..... 194,000 
DURRIIG: sccdcectedectevvsacbecces eecee 195,000 ...... 211,000 
Land Tax and House Duty...... 47,000 _...... 30,000 
Property and Income Tax ...... $1000. ccccee 41,000 
i. | eee paianannnee a 250,000 
Telegraph Service ,...... nétadene 55,000... 66 55,000 
COWIE Tic nnesacyaveoncesecesece Ms (Seesé nil. 
Interest on Advances for Local 
Works and on Purcbase Money 
of Suez Canal Shares ........ ‘ en Hil 
Miscellaneous,...... ssrecccseseceee PEE. “eossts 34 
Wetah: cceissctsccsscostccssces’ AGARBOD 2.000 1,144,034 
The total receipts of the previous week were 1,512,896/. 
The Exchequer issues of the week on account of expend- 
ture were 753,5001, viz. :— 
Permanent Charge of Debt ...... Leespenesens ponnpecesnen 100,000 
Interest on Temporary Loans for Local Works, and 
Interest, &c., on Exchequer Bonds (Suez)......... nil. 
Other Charges on Consolidated Fund...............++ nil. 
Supply Services ......... sdhuieataiabesnbessetaies spent 653,500 
WON sheassnssdicssecnnsnptescies eadivese inddeareoran’ .: See 
During the week the cash balances have increased in the 
Bank of England and decreased in the Bank of Ireland as 
follows :— 
Bank of Bank of 
England. Ireland. Total. 
£ £ £ 
Balances on May 12 ...... 4,266,312 ... 738,786 ... 5,005,098 
— May 19 ...... 4,441,201 ... 664,950 ... 5,106,153 
Increase ........+. ootee = BVE,OOD one ee 101,058 
Decrease.........cs0e ei aa 73,836 ... Sea 
Foreign Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, May 24. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 
DEB 
May 2%, 1877." May 17, 1877. May 25, 1876. 
f e f c f c 


Capital of the bank 
Profits in addition te capital 


—_— C—O 


sevveececees 182,500,000 © ... 182,500,000 0 ... 182,500,600 0 


(Art. 8, La tJ 7 
pitt st we mac, 67) 8,002,313 64 ... 8,002,313 54 ... 8,002,313 54 
pranches scuiajiiaios on accleais 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Tve ef lanced property.. 4,000,000 ee 4,000,000 0 ... 4,000,000 0 
Pccial reserve vengtalh health 17,694,209 97 17,694,209 97 ... 22,064,209 97 
- aasunaalation: aro 2,452,096,555 0 ..,2,469,190,895 0 ... 2,420,806,545 @ 
_— at sight . idk: 40,814,205 35 ... 38,771,152 68 ... 16,831,799 57 
CTOGITOT ......ccscceres-eseeseve 96,540,983 9 .© 95,137,507 65 ... 132,459,776 55 
eo accounts, Paris...... 598,555,360 97 ... 560,377,401 87 ... 361,047,513 96 
mo anch banks ............ 41,979,867 0 ... 44,625,154 0 ... 387,701,358 © 
; nis payable ............ 1,279,506 © ... 1,339,551 0 «. 1,824,606 0 
—- Cm securities trans- 
erred or deposited ......... 4,313,787 65 ... 3,819,415 73 ... 3,918,075 46 
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pope and sundry inte- 
2 ated ee 4,921 7 7,688,346 25 ... 11,870,028 7 
TIEONE { seectnpeneuinennestten 1,662,127 11... 1,662,127 11 2,718,255 13 
Bills not disposable............ 1,779,162 80 .., os 5,410,328 
i cae ne, 3,280,383 ll . 6,410,328 12 
on prolenged bills ......... 6.960900 0 .., 6,980,000 0... $,951,750 20 
OB cocccescorcccvccecoccosccce 14,305,695 2 ... 13,884,702 80 ... 14,427,090 89 
EE Retnennnutiéds 3,492,523,835 33  ... 3,470,938,899 96 --- 3,257,131,401 59 
CrEDITOR. 
Cash in hand and in branch f c f c f e| 
DADS novves..seveserser-- seerne 2,246,896,390 33... 2,224,209,769 45... 2,002,349,765 96 | 


Commercial bills over-due... 100,974 69 27 9: mor 
Commercial bills discounted, ee Se ak TOD ON 











eer eeeceseceeeeeeeees 223,442,208 82... 223,396,583 71 ... 215,392,100 4 
treasury bonds.................. 338,815,000 0 ... $45, . 476.187.500 i 
Commercial bills, branch : an oe 
DANKS wcorcceseressscceeeee-seeee 260,738,728 O ... 261,87 sie 472 
Advances on deposits of ees ers 
DUNION.....s0eccecee-ceeeeee 11,248,000 0 ... 12,270,100 0 3,879,700 0} 
Do in branch banks ...... 3,233,300 0 ... 3.105; 1999.90 
De in French public , —- _ | 
securities............000008 33,472,000 0 . 33,931,900 © ... 25,617,700 0° 
De by branch banks ... 24,748,850 0 ... 24,430,200 0 .. 16,109,300 0 | 
De on railway shares 
oe eer hands 19,180,100 O . 18,923,000 0 15,181,300 0 | 
0 by branch 3 .. 15,045,600 0 . 14,704,400 0 2,435, 
De on Crédit Foncier E —— 
We eed said eee 1,504,700 0 . 1,487,000 0 1,261,800 0 
Do Dranches  ...ccccve.ss000 838,300 0 . 841,400 0 646,000 ©} 
De to the State (Con- : 
vention, June 10, 1857) 000, 0 ... 60,000,000 0 ... 60,000,000 6 | 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,930,750 14) 
De disposable ..........+. 76,313,613 82 ... 76,313,613 82 ... 76,329,613 $2 | 
Rentes Immobilisées (Law 
of June 9, 1857) ....00...04. 100,000,000 0 ... 100,000,000 0 ... 100,000,000 90 
Hetel and furniture of the 
bank and landed property 
Dranches..........0-00.-....008 9,330,421 0 ... 9,357,806 0 ... 7,895,985 0 | 
Expenses of management ... 2,495,172 17 ... 2,479,323 27... «2,540,801 39 
Empley of the special re- | 
BELVO ..scsseseseseocsesseeseeees 17,804,200 97 «0. 17,604,208 97 ... 22,064,209 97 | 
Sundries...........cseccessseeeee 33,414,120 39 ... 34,072,505 58 ... 24,398,765 43 
DN ciasindininte 3,492,523,835 33... 3,470,938,899 86... 3,257,134,491 59 | 
The above return compared with that for the preceding | 
week exhibits the following changes :— 
INCREASE. francs. 
Treasury ACCOURE ........ssecevecceee ccsccscssccce «=: 1, 412, 476 
Private deposits .......ccsccsceseevess gsuvestioneesse - 95,632,672 
CN hoc Seeeeeteee sete eeeee seeeereee eeeee 22,596,630 
DECREAS2. 
Circulation ........000 esse cocccccicemncse «TOOK ERO 
Discounts......... picnic diasabaik eae tadeidaaawugiens a 816,170 
} 


The accumulation of money in the Bank continues, the 
private deposits now amounting to the enormous sum of 640 | 
millions. The increase in the week has been wholly in Paris, 
and is, in a great meastire, due to deposits of specie, of which 
there is an augmentation of 22 millions. A great part of | 
this increase in the cash reserve arises from the ma- 
turing of Mint bonds given in exchange for gold deposited 
for coinage at the commencement of the month, when the | 
exchange on London had fallen so low as to permit large im- 

orts of both bullion and foreign coin. One single Paris 
Sat sent yesterday into the Bank a sum of four millions 
of francs in twenty-franc pieces received direct from the Mint. 
A large sum of five-franc pieces in silver has also been received | 
from Belgium this week, and the imports of gold from | 
London have not entirely ceased, although the hardening on 
the exchange has barely left a profit. The rate for sight 
after reaching 25f 17c, is a little easier to-day, bills being 
offered at O5t l6c; for long paper 25f 19c is paid. The 
amount of private deposits at the Bank had only on one 
occasion ever been higher than at present, which was in 
August, 1872, at the moment of the loan of three milliards, 
when they amounted to 715 millions, In the discount mar- 
ket bills are scarce, and Paris paper is taken at 14. In some 
of the other principal continental places money is dearer, and 
at Amsterdam discount is difficult below the Bank rate. The 
exchange on Amsterdam has advanced to 206} the hundred 
florins. Berlin paper is, however, easier, at 121;%. Italian 
is offered at 114 discount. 

With the exception of a reaction on Tuesday, due to un- 
favourablerumours founded on the return of Prince de Bismarck 
to Berlin, the effect of which, however, was quite effaced 
yesterday, prices have continued their movement upward, 
favoured by the persistence of the cash purchases and tie 
“ discounts” of Rente. The demands through the Receivers- 
General have amounted during the week to 700,000f of Rente, 
and the notices of discounts posted form a total sum of 391,000£ 
of Three per Cent. Rente and 411,000f of the Fives. The 
approach of the monthly settlement has also caused a deal of 
buying in. From thescarcity of stock the prices for immediate 
delivery rule from 10 to 20 centimes higher than for the 
account. Other securities have profited by the recovery in 
Rente. Egyptian stocks have shown marked firmness, 
without, however, any large dealings being noted. The 
Six per Cent. bonds have gaine 13f 75c, and_ the 
railway bonds 25f. The announcement of the dividend 
of the Suez Canal Company, and the cessation of fears of 
complications relative to the traffic during the war, have en- 
co buyers, shares gaining 3Uf and the delegations 25f. 
All French railway shares of the great companies are firm, 
although the receipts are still unfavourable; the increase on 
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7. THE ECONOMIST 
+ lesmene . [May 26, 18 | 
:* : a — the commencement of the year, which had reached rminate ee 
Go one eae has now fallen to one milion only. The retu onyt at the end of 1879, the annuit : | 
oe a a ler of Austria (Lombard) company are, howe ne, oo a seieeeao fee redemption of the’ Treas eae 
: Re, : nape yy ee The 19th week of the year has aol ovat, : = 1880, and the 594 millions will only be ury bonds 
Yay tation of 46,000f, and the increase down to the 13th pone | ee ees ere Aiiaiittden 
i jae kik 485,550, or 13°90 per cent. on the earnin An appendix to the Budget f 2 os 
ilometre. Subjoined ’ . gs per or 1878 gives an 
eis account :— ; are to-day’s closing prices for the 1859. th . ee money in France between the 6th ane 
; ee , the date of the law orderi 
2 May 17. May 24. change, down to the end of 1876" the ae of all the sn y; 
| By ee § fc three periods; the first from 1852 to 18573: is divided into 
ae Fives a ee ee = 69 7 total sum of 48,500,000£ of brouze mone ’ during which a 
4 FE OOo cdachetiealicentaal ; = + enaas 104 24 was made during the three followin Seem eee See } 
ze Fea eatearennneneerer rn : OD \dcuess 65 15 recommenced in 1861 and continued ton 1865 » but the work 
ey ese ne AP = ” eevee 8 20 coin for a sum of 10,810,000f was struci , during which time _ 
ey Russia, 1870 retinal die OE corre 44 0 of that second period may be distin Rane bronze money | 
: 2 Spanish Exterior ... semana men . 79 laurel crown around the brow of th or ooo ee Imperia 
eas Ba ger thet me sereveveereeece 161 25 cesses 185 *0 ae tcok place until 1870 under the ‘Republi N ore 
rie ay Bonds ............ es not since ceased. Th . c, and it has 
: Bank of France (cash) DO VU  ceseee 275 O d e amount struck during this thi : 
pis] Meals st sa CHEE).-...--nooe 3210 6 ...... 8195 own to the end of 1876 g this third period 
te wl 210 0 ic. sits 9 | G2.505.26eh. ‘The proportion per cent. ofthe diferent bronze 
, a ae 565 0 cscsee 580 0 pieces was as follows :—Ten cent of the different bronze 
: Société dndeake cee ccccccesovcceece 120 ee 181 25 centimes, 42°2 per cent.; two ee 53'1 per cent.; five 
ae | Scite Genre crcvscee 467 60 ve 407 50 | Guntime, 18 per cent A eum of 200,0008, will be cotned ne 
BA 6 | Ratisint Ga asses ane sreeseree LIB 50 sve 5 v7. e pr : vs il be coined i 
oan | | ee 1205 0 amount to At ‘a9e. _ ¢ "ie money per inhabitant will then 
mae fie een 30 0 |... 1255 0 neached @ . is is less than in German : 
my ay Bh esta wwvernrnennvennseevessoscoes 7 0 7 es 2 marks 50 (3f 0°9c), including both ni y, where it 
me s — osccovesesoses ‘évcsecoeseces ; 1006 ee oe = for small change. F g both nickel and copper 
, » i yastern we —~PF = seeeee Z 29 
: - 13 ' u P; - _M a eee eeeeeeseeeeeeeteseeeesce 590 0 ie 595 The Ban ue de P i . ° 
fy uy eta oo melenenae coovstnoeess 988 75 sss 997 - at which the report in eng i876 eeting of shareholders, 
is bis 7 =e ee ere mesenioe me 0 sc 760 0 ment shows that there was a 1: 76 was read. That docu- 
FE ret ; =e Suez Canal, aaa ae 7 L¢7 BO se one 147 50 during the year, the profits am al ae So are a 
mee * CE Sie Mitamethethhenien..coasneae GOT 50 .eeeve 637 50 4,800,000f less than in 1875 ounting to only 4,090,008, o 
es 8, | 7 GOULERD  cocervecoreesonene 495 0 520 559 in 1875. The bank also suffered oe 
ce 2 fe |” Shor Wie hoa ST Rae Mtl oie 520 0 59,000£ by frauds com d : juffered a loss of 
aa ati Shortly before the lat " . : mitte by one of its chief r 
tee ; lect 6 OM was mee ate prorogation of the French Parlia- sum has, however, been made good f ief clerks, That 
at : x E Fecaae > : p inister oO ar on the li o- ae. realised 1n t e year we fli . or e rofits 
a FF :e oo for a sum of 209 milli e liquidation | cent re sufficient to pay a dividend P 
ea ete “ bi cupi . ; ‘ 1008 of francs. Th . ent. on the paid-up capiti ~ idend of 5 per 
Hie | 25 ||eroccni eo inprtat a ace th French Gnas los | eat or fi Sere eeeeranee 
Ree ; [It was. eon goa ym of it may be of interest. cent., or 30f for the year. agree ey any oe 
2 oe | ome ete, ened, as may be reme . : The Madrid j . : 
: : x reconstit aoe y remembered, f he Madrid journ 1 : 
Fi " nae a cduieenion “ot f a lost ee iting x ig as eae sail” ones ee eee ere of 
So : - ations, ane other ext dinary | BOW 1080 trom 91 to 3 : its notes, which 
i I expenses arising out of the i i extraordinary : o3 per cent. of the al -? 
i * limi ; nvasion. In March, 1872, its houses of busines bce ir value, and in . 
be . 3 inte — fixed at a sum of 535 millions; in t 1872, its | will not be scene ee posted up that the Bank ee 
ty : Dessimber the outlay had D os; in the following eived in payment. In th : ae 
i ‘ ‘iin aihienated hem A : poem to 639 millions; a little later Campo has presented a bill to depri aa the Spanish Senate M. 
| eae ies aaa Me ae this account was widened to 700 lege of issuing paper money 1f eprive the Bank of the privi- 
. oe af . cao . Michel Chevali i iti : a ' per money if it does not resume i ; 
; . ts subject at the er, in writing on th payments. The dissatisf e its specie 
mm 7 5 pr (ae thg seam tee a eile 2 a belief that it would that the branches in the See by the knowledge 
= |} onl at 2 a williard, bef , and that 1 antiti ; ontinue to pay in : 
i x beard of it. a efore the last hat large quantitie ° pay in specie, 
. © | the penile ne, dues ane —_ enagentie, but by is ae poe eee bold eceol tettos tn re 
2 FF Ate reality. O mat he was tar bel e-tenth of the amo oe of more than 
Pe ae 914,675,008, and as the mber, 1875, it had reached a cum of | 100g ceased to cous te eS See oe 
Bs & Sots siienmen dine See realised or disposable for are being lent to the Treasury. hs rh eee 
im 5 ie | resolved to close it at that o a like sum, the Government transferred their deposit accounts fr y Bak pare sareney 
; Ke ; | ut ts ‘She: sensesem b oo and reopen a second chapter of the Credit Lyonnais in Madrid om the Bank to the branch 
im | account had been met onal oe the expenditure in the first The Suez Canal Company will pr . 
; > ' | the advances made by the ety a copes from an of shareholders to fix 5 Paes a = one 
| | ; me cna » . ran a, t é OWS: > oman ye z eC 8 tor 7 
P| [[caagng es te snking ond and army pension fend a ua | fh reson thar ok, makng ih he intr 
tt 4 8 162 millions ne re gg loan of three millierds, and a read bf Qe, ora total. of BUF 23¢, & a one 1875 ; 
Ae et ‘joan. The resources f onversion of the Morgan 75. The actions de jouissance will a res 7f 7c in 
me | dation f "e or the second part of the liqui- delegations de jouiss: eee 3f 553c, and the 
Pies = | deted. Reedany: teenie pe sang by the issue of es uke’ * hich fad qe ‘106t 170 for 1875, % 00 _— 
eae | land to be successively red ue irom the year 1880, The bulletin published by the Suez C: ae - 
Sue | 150 millions ¢ y redeemed by the annui tains a series of tabl ; anal Company con- 
3 10 é new Lapeiihations ere paid to the Bank of theme. thie British Goninanaahe: non Bed Seam ees eens oe 
is, of 170 millions oseeak te commenced with credits amounting to between England and saan . ane the total navigation 
“i i § on the 4th ee — —— of — and Marine 18 ye Australia, aud the east aaah Se. Konelovinns i. 
moe. © ne aon a » 1dv0. e financial state 70 to 4,863,42U 8 : ica— amounted in 
k te t by M. Iain Say ov the Sth Degember last be atement made | cent. passed througn’ the Canal, “The English trade alone, 
mee. sum of 400 milli oe 5 millions, and that a f exclusive of the no i e English trade alone, 
hat 3 r Should that re vers be required for the same si sa 3,478,520 tons net, or 714 percent ¢ ne re & eee & 
aie | ee ee eee be exceeded, the total liquidation of the traffic. nt. for the future augmentation 
s i stop at that sum eee to 1,699 millions. That it will The French Transatlantic Com : -s 
J my ft Slemniaien abe. ane. ron y probable, for this system of 15f, or 3 per cent. for 1876; shinte will pay a dividend of 
sf i : a tebennananie te aon iture by discharging a part of it one-half per cent. on 1875. ; is an increase of 2f 50c, or 
mens fC Tes cituan abe ested nt econ: be resdily abandoned. | »1%¢ Syndicate which has taken the Austri 
r ie © ¢ the Minister had asenest oe i = the 400 millions aan Re eee of Aeon od | 
|) all that it i uld be further required ; 2 per cent. of scrip, eq 
i ayes 5 a a oe ee os to spend in 1877. Ensen among tho mali oe "The profs on - or ame 
ie ae situation 0 the account of Treas . a8, however, more t . profit on the portion sold 
pe ie : ¢: es — is not stated, but a abl of the fleatsnn dell ciation in the price tae hea hy the vanes Cagye 
t _ * showed that fetes of 1878, presented in Janua . = An almost unexampled instance of the rapid 
eT . ¥ a Shah ene a Se ae the liquidation secon on — commercial undertaking, after culee mn ee 
if 5 ant: felt oad ted to 277 milli , y mismanagement, i a 7 
Heb went bill stipulates that oan 277 millions. The pre- | paper belongi nent, is furnished by the /’etit Journal, a 
aps 3 See at ns Seek ance etek eine onging to a limited liability company. That pape 
mes en sina anand, deileeal ande & i " is sold for one sou, and which net . paper, 
mikka 3% v years, and that would correspond with period | villages in France, was f penetrates to the most remote 
DP 8 ffmer si: “tase opel omni Derr tata then | Snoedton with A°Bonrae agony was then rtd 
ey Se * wrnfe Minister of Finance, amounted to: "ill; nnection with it, and th : : 
Pigs which sum will now be iner anted tv 385 millions, | fortunate , and the company having enguged in un- 
EE tnillions; as the Saedenenan en! "ae yak ot Sen to 594 | and in Febbaary, 1873, th rribee almost hopelessly insclve® 
iS of France will / M. Harouel sequestrato ’ oon of Commerce appointed 
eae r, with powers to carry on the under- 
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taking, or liquidate it, as he might think best. The company 
was then burdened with a debt of over three millions of 
francs, the only assets consisting of the building containing 
the offices of the paper, erected ata cost of two millions, and 
the paper itself. _M. Harouel has since managed the business 
with such ability that in four years, over two millions of the 
debt has been paid off, and the remaining liabilities are spread 
over a period of several years. The report just read showed 
that the profits of the paper in 1876 amounted to 1,605.931f. 
The value of the 500f shares, which four years ago had fallen 
to 80f, have now risen to 900F. 

The Semaine Financiere states that the contract for the 
advance of a sum of 60 millions of marks to the Russian 
Government by a syndicate of bankers, was ratified last week, 
and has now become definitive. At the same time, the 
Russian Government has adopted other measures for securing 
resources to meet its payments abroad. Taking advantage of 
a large movement of exports, which had rendered paper on 
London rather abundant on the market, it has been able to 
purchase bills for a sum of five millions sterling, and which, 
added to the funds to be obtained from the Syndicate, con- 
stitutes a provision for the service of the foreign debt for 
some time hence, independently of the further sum of 30 


millions of marks the Syndicate has a right to advance. 
According to information from other sources, the security 


given consisted of 5 per cent. stock at the rate of 524, and the 
ayments are to be made—30 millions of marks in the first 
ortnight of the month of June, 15 millions in July, and 15 
millions in August. 

The imports of wheat and flourin France from the 1st August 
last down to the end of — were 7,225,756 hundredweights, 
and the exports to 3,551,292. Nearly the whole of the imports 
were wheat, while about 60 per cent. of the exports were flour. 

The meeting of the shareholders of the South of Austria 
Railway Company announced for the 30th May, has been 
poses to the 30th June, a sufficient number of shares not 

aving been deposited. 

The following is the declared value of the imports and 
meee of gold and silver during the first four months of 

877 :— 
Imports. Exports. 
francs. francs. 
Gold bullion .........+0 38,194,320 __...... 1,644,320 
Gold ecb. vvecsdcceces oc 141,289,600 ...... 29,040,000 
Silver bullion...........+ 12,780,800 ...... 4,338,400 
Silver C0im...ccccceccsece 34,054,600 ...... 7,294,400 








226,319,320 ...... 42,317,120 
The imports in 1876 amounted to 324 millions, and in 1875 to 
391 millions; the exports in the same years to 36 millions and 
45 miilions respectively. The imports in the month of April 
were—gold bullion, 6,232,320f; gold coin, 26,224,000f; silver 
bullion, 3,151,620f; silver coin, 9,656,200f. The imports of 
gold from England during the fourth month were—bullion, 
2,558,500£; coin, 4,582,400f; no gold bullion was received 
from the United States in April; the principal other coun- 
tries from which gold coin was imported were — Belgium, 


EE TT 


7,072,0 ; G . : : 

Rosa 900e: Germany, 935,000f; Italy, 6,294,400f; Egypt, 
| The following are the latest quotations of the produce mar- 
kets at Havre per 50 kilos (1 ewt) duty paid :— 

Corron.—The Syndicate of brokers, at the last weekly revision of 
the price eurrent, reduced the United States produce 2f to 3f; Brazil, 
2f; and Indian, 1f to 3f. The present rates are :—New Orleans, low 
middling, 71f; good ordinary, 65f; Georgia, same sorts, 70f and 61f ; 
| Pernambuco, fair, 73f; Sorocaba, 69f; Oomrawuttee, good fair, 58f ; 
Tinnevelly, 61f; Bengal, 53f. Sales last week, 3,587 bales ; importa- 
tions, 33,324 bales. Stock, 221,320, of which, 191,100 from the United 

States, against 182,330 and 120,130 at same date last year. 

Corres (in bead).—Costa Rica, 116f; Guatemala, 125f ; Santos, 
85f to 108f ; Cayes, 102f; Jacmel, 130f ; Rio, 75f to 98f. Sales last week, 
21,802 bags ; importations, 12,202 and 674 tierces. Stock, 258,964 
en 3,438 tierces, against 224,882 and 634 in same week last 

ar. 

Hiwes.—Chicago, salted, 57f; Valparaiso, 80f; Rio Grande, 75f; 
MMe pai 


_ Woor.—Buenos Ayres, unwashed, 137f 50¢ to 192f 50c¢; Monte 
Video, 2308, 
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GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT. ) 


: ; VIENNA, May 22. 
oon stagnation of business continues at the Bourses of both 
> lin and Vienna. Still, the rise of prices on the Stock 

xchange, which we mentioned in our last, has again made 
times rogress. This progress would most certainly have con- 
ae had it not been stop by the Ministerial crisis in 
aris. The latter is considered a very serious business 
m our political circles. The high premium on gold, 
=. the condition of the rate of exc , are con- 

nung to favour the export of goods m Austria 
eee Hungary. The consequence was, that on Change the 
business of bill jobbers has flourished. The above-mentioned 
improvement of prices on the Stock Exchange did not extend 
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first, through the operations of the Berlin Baisse party. The 
latter would not believe the news, which we mentioned in the 
Economist a fortnight ago, viz., that “the railway would 
pay an excess dividend of 2 per cent.” The General 
Assembly, which took place on the 18th, resolved to 
distribute this 2 per cent. so that the Bourse of 
Berlin again changed. The Bourse of Vienna dil not 
look upon the fact in this favourable light, because to 
pay the 2 per cent. the railway will have to use up a part of 
the reserve fund. The balance presented to the annual 
meeting of shareholders gives the following figures :—rAssets— 
Railways (old net), 219,690,423 gulden; supplementary 
lines, 49,690,465f1; mines and works property, 24,349,4948 ; 
inventory of the last, 6,936,064f1; different debtors, 26,718,9354; 
account for reclamation and amortisement of constructions, 
rails, and rolling stock, 3,659,833; account of States’ 
guarantee for the supplementary lines, 4,667,296f1; securities 
of the pension stock, 2,707,699f1 ; cash and effects, 35,089,170f1— 
total, 373,509,383f. Lialilities—Capital in shares, 123,827,2954: 
loans, 150,112,812f1 ; loans of supplementary lines, 52,333,0134 ; 


creditors, 25,681,785f1; account for reclamation and amortise- 
ment of construction and rolling stock, 3,465,1254; advances 
of guarantee by Government, 3,159,660; reserved fund, 
residue of managements account, 31,078fl— total, 373,509,3834. 
The gross receipts of the old net were 27,929,274 gulden, against 
26,893,047 in 1875; the expenditure, 11,543,308, against 
11,169,000, 1875; the net income, 16,424,239, against 
15,739,790 in 1875. The supplementary lines had 4,338,233 
gross receipts, 2,157,572 expenditure, and 2,180,915 net income. 
And the shares of the Berlin “ Discontogesellschaft ” fell con- | 
siderably upon the news being made known that the company | 
would pay no more dividends after the 4 per cent. already paid. | 
Now, although the company’s balance, published since then, | 
confirms that news, still the shares have again risen. This 
may be owing to the proposal of the council of administration, | 
which recommends one million marks of the profits to be 
given over to the reserved fund. The total profits amount | 
to 4,100,000 marks, and when the costs of the administration, | 
amounting to 700,000 marks, have been subtracted, they still | 
amount to 3,400,000 marks. Of these 4 per cent. dividends | 
have to be paid, and the million residue is to be laid aside to | 
enable the company to take a part and bear all risks in the | 
Hungarian “gold rente” loan. In 1875 eight and a half 
million marks had been reserved expressly for finishing some 
business that was still going on. This special reserved capital 
is t> be increased by 6 millions, taken from the general 
reserved capital. The latter will, after this sum has been 
taken from it, still consist of 6 million marks. 

The fact that the Austrian Anglo Bank has resolved upon 
buying up more of its own shares has made these rise by four 
florins. 

The rise of the rate of discount, which took place at the | 
German Reichsbank, begins to show its effects, for, according | 
to the last returns, the discounts have grown less by 22 million | 
marks. Large amounts of Italian “ rente ” are being bought | 
in Berlin. 

The deputations of the Hungarian and Austrian Par- 
liaments, entrusted with the bills for the renewal of the} 
States’ Treaty, met in Vienna. Affecting the 80 millions’ debt, | 


rest of interests, dividends, and amortisement, 8,847,3744; 


which the Monarchy contracted with the National Bank be 
fore the time of Hungarian autonomy (1867), I will add some 
explanations. If the deputations do not agree upon the! 
repartition of this debt between Austria and Hungary, then | 
the law faculty of the University of Heidelberg is to be named | 
arbitrary judge in the question. As to the question of the part 
which each country is to contribute to the common expenses, | 
especially for military purposes and the interest of the common 
debt, the old proportion isto bekeptup. This repartition bas | 
been calculated according to the gross receipts of direct and | 
indirect taxes during the period from 1868 to 1875. Before 
that, Austria’s part had been fixed at 70 per cent., and 
Hungary’s at 30 per cent., under the same ground. Since the | 
annexation of the military frontier to Hangary, Hungary has 
been granted 2 per cent. further bonus. The result of the 
taxes during the new period has been too similar to the old to 
cause a change necessary. These results of direct and in- 
direct taxes in both countries were the following for 1363-75:— 
In Austria, 1868, 227,920,185f1; 1869, 242,653,748f; 1870, 
255,373,282; 1871, 274,259,755; 1872, 298,140,2068 ; 1973, | 
308,967,577; 1874, 297,142,826f ; 1875, 298,227,2508 ; average | 
for the year, 275,335,603f, or 70°92 per cent. of the toral | 
revenue of both countries. In Hungary, 1868, 102,384,5024; | 
1869, 99,334,049f1; 1870, 109,981,352; 1871, 113,747,180f ; | 
1872, 114,976,984; 1873, 115,503,806; 1874, 120,599,8238 ; 
1875, 123,490,848 f; average, 112,502,318f, or 29008 per cent. | 
of the total revenue of both countries. ae 

The yearly accounts of the Danube Navigation Company | 
for the year 1876 have just been published, and the notice we | 
gave of 








them can now be completed. The conveyance 
of goods spread over a distance of 592°3 Austrian miles (am | 
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Austrian mile is about 5 English miles). The conveyance 
of passengers spread over 453°7 miles. The company disposed 
of over 196 steamers with 17,490 horse power. 1°25 million 

assengers were conveyed, against 1°42 millions in 1875; and 
56-9 million hundredweight of goods, against 23°7 million 


[May 26, 1877. 


the figures copied from the Examiner, in your issue of the 12th 
inst., were substantially correct. It would, indeed, have been 
extraordinary if, on such a subject, figures which really were, 
as your correspondents allege, ‘‘ as far from being correct as 
they well can be,” had appeared under editorial introduction 





“be oe 





ewt in 1875. The gross receipts amounted to 123 million 
florins, against 10°3 million florins in 1875. The expenses for 
the management amounted to 93 millions, against 91 in 
1875. The gross profits, therefore, amount to 3 million 
florins, of which 1°6 millions will be used for amortise- 
ment, and 51,000 florins for the pension fund. 410,000 
florins are to be spent upon interest on loans, where- 
fore, a net residue of 830,000 florins remains, the disposi- 
tion of which is to be decided by the General Assembly, 
to take place very soon. The balance is the following :—The 
value of the navigation stock amounts to 49°4 millions. To it 


and, of several mines, &c., Ac., which are worth about 10°4 
millions, besides bills, debtors, cash, &c., 11°9 millions, form- 
ing a total capital of 71°7 million florins. The liabilities are 
the following :—Capital, 241 millions; reserved fund for 
amortisement, 20°2 millions; six loans, 18 million florins; 
diverse matters, 26°6 millions; net profits, 800,000 florins ; 
making a total of 71'7 million florins. 

The German Statistical Office has published a table of the 
export and import of iron during the first three months of 
this year, and compared it with the trade of the first 
quarter of 1876. By this table we are informed that 
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the import of pig iron has increased immensely, for during j; 


1876, 1,685,897 cwt of iron were imported, whilst in 1877 the 
import amounted to 2,113,773 cwt. But the duty on pig iron 
was abolished more than three years ago, and the articles 
which had paid duty until the Ist January, 1877, were not 
imported in the same increased measure, or else an equivalent 
amount of export can be accounted for. Thus in 1876 
55,486 cwt wrought iron were imported, and in 1877 
187,791 ewt were imported. The exports for 1877 amounted 
312,149 ewt, whilst that for 1876 amounted to but 160,140 ewt. 
The import of rails, which certainly increased more than that 
of any other article of the last kind, amounted to 8,356 ewt in 
_1876, and to 292,611 ewt in 1877. But export also increased 
from 344,951 ewt in 1876 to 562,613 ewt in 1877. The import 
| of common articles in cast iron and wrought iron amounted 
to 105,265 ewt in 1876, and to 231,944 ewt in 1877; however, 
| export also increased, viz., from 308,627 ewt in 1875 to 469,131 
ewt in 1877. 

The German Government has just published an Act voted 
by the Reichstag, according to which 42,264,388 marks are 
to be issued in Exchequer bills, ten millions of which are to 
be used for the telegraphs (subterranean cables), 254 millions 
for the navy, and about 6} millions for the army. The Prus- 
sian minister for the Board of Trade has decreed a new 
Security Act, for the second order of railways of normal 
breadth. 

The once celebrated silver mines of Freiberg had become 
not worth working some time ago. A tunnel has since been 
built by Government, upon which thirty years’ work has been 
spent, and which reaches a length of 12,882 metres, and is 
deeper by 94 metres than the deepest tunnel of the Freiber 
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must be added the value of the Mohacs-Fiinfkirchen Railway. | 


in a leading Manchester paper, and had escaped criticism 
until transferred into your columns. Let us examine the 
case which, they say, “ differs most widely from actual facts,” 
and where it is said an error of 20 per cent. has been made. 
The Examiner stated on the 3rd inst., a 3 lb madapollam, 
which was then quoted 2s 74d in Manchester, was worth only 
Irs 9a 6p in Calcutta. Your correspondents say the actual 
prices were 2s 6d in Manchester, and Ir 12a 6p in Calcutta. 
As to the foreign price, the Report published under authorit 

of the Royal Easaiter of Commerce, of date the 26th April, 
quotes 3lb 12 by 12 grey madapollam, Ir 9a to lr 10a and 
in a record of sales printed in Calcutta under same date, we 
have found that one firm is mepereen to have sold 7,500 pieces 
grey madapollams, 3 lb, at Irs 8a; another, 4,200 pieces at 
lr 9a 6p; and a third, 750 pieces at lr lla All three firms 
are important, though only the first two have houses in 
Manchester. No doubt a superior make of 3 lb madopallams 
might have been worth Ir 12a, or lr 12a 6p in Calcutta, as 
your correspondents allege, but such quality would cost in Man- 
chester about 3s, so that the comparison is the same. Then, 
as to the home price, it can readily be understood that 2s 73d 
may have been a correct quotation at the begianing of May, 
though under the depressing influences, political and mone- 
tary, of the succeeding fortnight, it was afterwards possible 
to buy at 2s 6d. Such a decline corresponds exactly with the 
fallin yarns. The only two price lists of to day’s date which 
we have seen, quote for these goods 2s 7d to 2s 11d, and 

2s 6d to 3s respectively. 


As to the result, let us assume exchange at 1s 9d, which is 
the rate in Calcutta this afternoon; the Manchester cost 
2s 74d, plus charges 73d, equal 3s 3d; selling at Irs 9a 6p, at 
exchange Is 9d, equal 2s 9}d, showing a loss of 53d ¥ ard 1ece ; 
and as 2s 94d was the average cost of this quality in Manchester 
from the Ist January to the 3lst March, the loss on that 
price was 7}d per piece, or 23d per lb. 


It were easy to verify the other figures, but your space is 
precious, and we limit remark to what your correspondents 
regard as the most notable specimen of inaccuracy, if, 
indeed, the language in the first sentence extracted from their 
letter admits of degree. Perhaps they may discover that the 
fiction is on their side. We, at least, think so, and in the 
belief that something different best serves the interest which 
the Economist so ubly seeks to promote, we have ventured 
to give the Facts. 

22nd May, 1877. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, fer 










































' 
mines. This tunnel is well-nigh completed, but has cost muc the week ending on Wednesday, the 23rd day of May, 1877. 
more than had been calculated. It is, however, hoped that ISSUE DEPARTMENT. 
the silver mining will now give better results. Notes iseued........+.. £39,000,705 | Government debt...... £11,015,100 
The “ Diosgidrer” Ironworks in Hungary have been leased Other securities ...... wos 
to the Belgian Cockerill Company for the next twelve years. Gold coin and bullion. 24,000, 
The latter company has promised to acquire all the machinery Silver bullion .....+++ oe 
at a certain price, and to make investments that will aliow 59.000.705 39,000,705 
oe them to produce 150,000 ewt of stcel rails in the first year and en yoone 
sf 300,000 cwt im the following years. The works are to use no apaee. BANKING OEP ARTMENT. ities £15,364,904 
aL < iron but old rails, which they receive from the Hungarian Proprietors’ capital... a ee os 19'347.395 
maar = | Government. The price of the lease is 11 kreuzer per cwt. eee vee sn ee Site mr" 410,935,650 
pete: | After twelve years the works are to become the gratuitous 7 ieee er!!! 6 spnceonies sg 853,792 
i i 5 . cluding Exchequer, Gold and silver coin... 
fee. roperty of the Government. The latter is, however, held to Savings Banks 
ki jes i$ cay 500,000 cwt of steel rails at the price of 12 florins per 100 | Gommissioners of 
a i . kilos in the first five years, whilst the company pays the old} National Debt, and 
re i . 3 rails at 4 florins. dividend accounts... 6,415,539 
poe Some members of the German Parliament have formed an | Other dopesits......... 22,167,827 
; m7 8 association for the purpose of furthering the construction of | Seven-day and other 
i. = local railways. The German Government, which is continually | — DiIMs .......0e0seeee 288,726 
3 ase making efforts to encourage the branch of industry called the ——— i6501,741 Lvl 
este ° ‘ | artistic, by founding schools for arts, &c., has sent for some _ 46,501,741 501, 
eater. <aelli Dated May 24, 1877. F. MAY, Chief Cashier. 
i i f | Japanese workmen, who are to teach Pore and colouring, _ sie ane , 
i oF enamelling china, fayence, copper, and bronze. iicstaheeih Dect aie a ald, if out in the old 
io. * ee form, yom the following results :— pot ‘ 
f. eae °° BILITES, £ 
ee Correspondence. Circulation (including Securities ..evwsssseeeee 85,159,299 
, a .| — bank post bills) ... 28,353,781 | Coin and bullion ...... 24,854, 
i ee MANCHESTER GOODS AND CALCUTTA PRICES. | Public deposits ...... 6,415,539 
ck : TO THE EDITOR OF THE ECONOMIST. Private deposits ...... 22,167,827 ee 
He 4 + _ Str,—Referring to remarks in your issue of the 19th inst., | ————_ | . 60,013,796 
a regarding “ Manchester and Calcutta prices,” we have looked | ts 56,937,147 3 , af 
eee i s % ; into the quest:on and have no hesitation in asserting in opposi- The balance of Assets above Liabilities boing 3,076,649/, as stated 
a i & oe | tion to the statement of an “ important Manchester firm,” that the above account under the Rest. 
, Te A acacia 
i as 
oe: 
2 ae : 
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: FRIDAY NIGHT. 
The preceding accornts compared with those of last week 
exhibit— 
Increase. Decrease. 
£ £ 
1 ei eeceecten; . Saeeee 
Public deposits SOOPER eee eee reese Cert eeeeee . see eeereesee 161,864 
! Other denosits FOS SHEETS RRR HOR Ee Hee eee 464,256 eee eeeene eee 
Other SeCUriTIOS ........sceeeeerrercereeneeees eae esucsoeee 17,767 
Ballion ROPERS EERE SHES EERE HEHEHE EEE SEH Eee eee eeereecee 139,166 
Rest OREO R EOE EE OREO RHEE E OHO HED OOO E ORES 7 = a eaee eeee 576 
| Reserve eeeee SOOPER E TERE H EHR E THEE TORE SE eEEe 274,789 eeereeree 


| The following is the official return of the cheques and bills 
cleared at the Bankers’ Olearing-house :— 


Week ending Week ending 


Circulation (excluding Bank Post Bills) 
| Government SECUTILICS ........secereeeeeees 
Week ending 








May 23, May 16, May 24, 

1877. 1877. 1876. 
|! Thursday........000. £16,332,000 ...... £13,044,000...... £17,400,006 
Friday eeeeeeensenatae 16,948,000 eeeees 13,350,000 eeeeee 12,881,000 
Saturday .........0. 16,410,000 ...... 14,704,000 ...... 15,161,000 
| Monday ..ccccccccce ti eooose 14,746,000 ...... 13,039,000 
Tuesday ...ccccceve 18,401,000 ...... 16,488,000 ...... 13,794,000 
' Wednesday......... 15,946,000 ...... 36,641,000 ...... 12,504,000 
| — —_—— —-—— = ——— 
| Total ..... $4,037,000 ...... 108.973,000 ...... 84,779,000 


‘JOHN C. POCOCK, Deputy-Inspector. 























| Bankers’ Clearing-house, May 24, 1877. 
| The following shows the amount of the Circulation, Bullion 
|in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
23rd May, 1877 :— 
Circul, | | 
; ton, Coin and | | Seoustttes | | Rate of 
ate. excluding! punion, posits. in Banking, Reserve. ‘Discount 
7 io - ag ‘Departrant| 
; | £ £ et ae So ae » 
ree 14 sevssosenees! 27,541 435, 26.433,259, 20,523,077, 83,519,564 13,896,824 2 
21 seevsereeree| 27,177,240) 26,758,304, 30,010,441) 33,903,125, 14,581,064 — 
28 ssssersnnee| 27,216,005) 26,921,427) 91,254,702) 36,097,478, 14,704,822 — 
March 7 sssssssseess| 27,347,790 26,434,255, 30,530,937) 35,037,294 14,086,465 — 
14 sssesseens) 27,058,190) 26,409,238, 30,035,076, 95,102,102, 14,441,083, — 
ZL ssvssevene-s| 26,961,105) 26,336,326 31,148,847, 35,346,214 14,375,131 — 
| 13,481,652, — 
April 4 ssecsssseees| 28,412,165, 25,984,683, 32,131,656, 39,162,198 12,572,518,  — 


seen eereeere 


28,566,345 25,984,659] 29,265,747 84,834,263| 12,418,314| 


28,416,030 26,194,904) 29,647,536) 34,520,117, 12,779,068 
28,385,390, 25,679,710) 28,951,103) 84,519,803, 12,284,320 
22,077,985 25,004,621) 28,795,649, 35,822,552 10,926,636 
+-| 28 546,885 24,837,739 28.320,911/ $4,995,227 11,290,854 
.| 28,479,010 24,993,663 23,230,974) 94,730,066 11,514,653, 


28.065.055 24.854.497 28,583,368 34.712.299 11.789.442' 


fubjoined is our usual table, affording a comparative view 
‘of the Bank returns, the Bank rate of discount, the price of 
| Consols, the price of wheat, and the leading exchangas, during 


a period of four years, corresponding with the present date, 
as well as ten years back, viz. :— 


May 2 





cian a 27,082,640, 26,464,292 34,145,515. 39,278,314 



































| 

Atcorrespondingdates}) May 22, | May 27, | May 26, | May 24, | May 23, 
with the present week.) 1867. 1874, 1875. 1876. 1877. 
otantitindiiinieiiaid 
Cirenlation, excloding! £ | £ £ £ & 

bank post bills ......! 22,771,450 | 25,770,795 | 26,352,270 | 27,382,790 | 28,065,055 
Public deposits ......| 8,584,864 | 7,023,992 | 6,530,257 7,638,307 | 6,415,539 
Other deposits ssvssr 17,185,452 | 17,998,472 | 19,496,559 | 20,614,882 | 22,167,827 
Government securities| 12,886,314 | 13,905,461 | 13,583,116 | 14,545,365 | 15,364,904 
Other seourities.........| 19,122,322 | 18,200,419 | 19,055,334 | 16,960,748 | 19,347,395 
Reserve of netes &cein| 11,992,618 10,989,440 | 10,344,372 | 14,712,432 | 11,789,442 
Coin and bullion ......! 19,664,068 | 21,760,235 | 22,196,642 | 27,095,222 | 24,854,497 
Bank rate of discount, 3% 33 % 3} % 2% 3% 
Price of Consels ......, 93} | 934 943 05% ?- 
Average Price of wheat Gis lid | 63s 4d | 428 Od | 443114 | 683 Od 
ExchangeonParis(sht) 26 17} 25 26 17} 27% 2520 30 | 25 20 30 [25 12} 2% 
— Ameterdam ditto. 11 18 18} 11 17§ 1811 17} 18} 121} 2} | 22 2 2} 
— Hamburg (3 mths) 13 9} 93 2060 2087 2062 2070 


Clearine-house return £7,488,000 $3,795,000 91,297,000 | 91,267,000 '108,973,000 


oe amount of the “other” deposits, compared with 
: is other . securities, showed in 1867, a deficiency of 
“er 6,870/ ; in 1874, a deficiency of 206,947/; in 1875, a 
Hciency of 381,225/; in 1876, an excess ef 3,653,936. 


In 1877, there is am excess of 2,820,432. 


Be 1867, money was accumulating in this market, and 

a credit was not good, much of the recent severe dis- 
3 had disappeared. The stock markets improved, 

e. 1874, a reduction of } per cent. occurred in the Bank 
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In 1875, the Rio crisis developed further, and a good deal | 
of aditional anxiety was felt here about the difficulties, which | 
were a few days afterwards announced in the form of the | 
Aberdare iron trade failures, entailing the suspension of | 
Messrs Sanderson, bill-brokers. 

In 1876, money appeared to be tending dearer. There | 
Were agitating rumours afloat concerning the despatch of | 
Rassian, German, and English fleets to the neighbourhood of | 
Turkey; and our naval display in Eastern waters had also so 
great an effect that Consols fell 1 per cent., and foreign 
stocks heavily and generally. 

The account of the Bank of France for the week ending | 
May 24 shows the following changes :— | 





May 24, May 17. Increase. Decrease. 
AssETs, £ £ oS £ 
I siisiinnccesaltittiei linia + 85,876,000 .. 88,972,000 ... 902,000 .. se i 
Private SeCurities .......escseees 23,778,000 ... 23,783,000 ... ak. an’ Le 
Treasury bOndS........cc0se000 IASS4GN® 0 LAA ww lll 
LIABILITIES. 
GIRS Ase hebiiediniacerenents 99,716,000 ... 100,313,000 .... di. ope 
Government deposits ........ 3,462,000 . 3,405,000 ... 57.000 .. nia 
Private deposits .....s.00 esses §=26.162,000 ... 24,710,000... 1,452,000 <8 


The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 


lished compared with the previous statement :— 
IMPERIAL BANK OF GERMANY. 





| 
; 
May 15. May 7. Increase. Decrease. |! 
Assets. £ £ £ £ | 
Coin and bullion ....s.scce0e 27,552,000 os» 27,723,000 ... . 176,000 |} 
Discounts and advances...... 19,782,000 ... 21,008,000 ... ove 1,226,000 |} 
LIABILITIES, i 
Notes in circulation ».........0 $4,670,000 ... 35,959,000 1. sxe ve 1,289,000 | 
Deposits, BC. .....ccccccescoccceee 1,324,000 . 1,332,000 ws ° eos 8,900 ; 
Acceptances,encorsements,&c. 8,377,000 ... 8,317,000 .. 60,000 w. ows it 
AUSTRIAN NATIONAL BANE. | 
May 16, May 9. Increase, Decrease 
ASSETS. £ £ £ £ } 
Coin and bUlliON ..essesecsseres 13,662,000 ... 13,662,000 .. ese -_ | 
Discounts and advances ..,.. - 13,219,000 ... 13,608,000 ... « 389,000 i 
LIABILITIES. 
Circulation  .....006 eensecesoose 27.869,000 ... 23,217,000 ... ese es 348,000 
NATIONAL BANK OF BELGIUM. Li 
May 16. May 9. Increase. Decrease. | | 
ASSETS. £ £ £ ; | 
Coin and bullion cre... 4,864,000 ... 4,898,000 .., 34,000 
D.scounts and advances ...... 12,157,000 ... 12,204,006 ... 47,000 | 
LIABILITIES. 7 | 
Circulation.......ccccc--s.sse0e-ee 13,971,000 ... 14,100,000 ... sn es 129,000 | 
Deposits ...r00...-scccseccesceesee _ 2)612,000  ... 568,000 so 44,000 see eee } 
Ne THERLANDS BANK, | 
May 21, May 14. lucrease. Decrease. 
ASSETS. £ £ £ £ | 
(SRR » *, ea. one 1,00 | 
Discounts and advances....., 7,829,000 ... 7,994,000 ... eee . 166000 | 
_ LrtaBrcrrres. \ 
Notes in circulation............ 17,283,000 ... 17,195,100 ... 83,000 ... ... 
Deprsits ....rcrcorcoscessessseee--» 1,982,000 ... 2,002,000 ... ‘ ~ Wee | 
NEW YORK ASSOCIATED BANKS. | 
May 19, May 12. increase. Decrease, | 
£ £ £ £ 
Specie ...cce..sseeee eo secceee pecesee + 4,374,000 .. 4,654,000 .., : eee 6280,000 
Loans and discounts ......++ 6 ere 51,304,000 ... one - 126,000 
Legal tenders .....+..++ heat 8 - 10,212,000 ... 276,000 veo 
Circulation.....+....++ daineseeees . 8,214,000 ... 3,214,000 .. ca al ove 
Net deposits .....cccecccrseeeeess 45,330,000 ... 45,416,000 ion ess 116,000 


the Austrian forin at 2s; the Dutch florin | 
American currency is reduced into Engiish 


* Converting the reichs-mare at 1s; 
at 1s 8d; and the franc at 26f per ll. 
money at 4s per dollar. 


Discount AND Money Marxet.—The demand for money, 
more especially for short periods, which was good before the 
holidays, has scarcely subsided since. The rate quoted for | 
discounting three months’ bank bills is 2{ to } per cent., 
which is almost up to last week ; but for short loans the rate | 
keeps firm at 2} per cent., and brokers would allow 2} per cent. 
for money deposited for a month. Some American gold which | 
arrived this week, stopped here. On the continent money has 
tended to become easier, and the new political complications in , 
France undoubtedly check trade not only with that country but 
also with Germany, which will further tend in the same direction. 

| 


' 


It will also be the effect of uneasiness in Paris, as we pointed | 
out last week, to make London, rather than the French capital, 
the place for keeping cash. With all this, however, the 
inquiry for money is felt to be fairly brisk in Lombard street, |) 
and one reason of the demand is the continued efflux of | 
coin to Scotland, which is sustained later than usual after the — 
middle of May. The Bank return shows that, notwith~ |; 
standing a net inflax of 251,000/ in gold from abroad during 
the week, the stock of bullion is 139,000/ less than on Wed- 
nesday week. It appears, therefore, that 390,000/ has been | 
taken for internal circulation. This demand must soon sub-— 
side, and the causes working in the direction of easier money 
come to the surface in the absence of some unforeseen | 
occurrence. 
The other changes in the Bank return are: a return of || 
414,000/ in notes from circulation, and a net increase of | 
275,000/ in the cash reserve. The public deposits are i 
162,0002 less, and the other deposits 464,000/ more than last | 
week. The securities show no material change oa balance. 
How far the opinion has extended that money is likely to 
remain easy, if not to fall in value, may be gathered from the 
general advance this week, not only in Consols, but in all the 
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recognised investment stock markets, while London bank 
shares have fallen a little, in response to the same feeling. 
The rates of discount in continental cities have tended a 
little downwards this week, as is not unusual after the 
beginning of May. The rate in Paris is 14, and the Ger- 
/man markets are a shade lower also. The Berlin Government 
has a means at its disposal of affecting the market value of 
money independently of raising the Bank rate, and that is 
by the issue of Treasury bills, some considerable amounts 
of which have been sold this week, the effect being to take 
money from the open market at the will of the Government. 
| Otherwise the market rates in Germany might have given way 
| more distinctly. 
| We enubjoin our usual quotations for mercantile paper 
| baviny various periods to run :— 





Bank bills—3 months ..........0s-seee0+s 23 % per cent. 
Do Ee. _ eesstapenecssvavenses 23 per cent. 
Do De ssncencteronvsecsesces 23 per cent. 

Trade bills—3 months ..........00-+ese0008 5 per cent, 
Do i IR, . iteenecmncepinvens 33 per cent. 
Do D: 2 SIR. beenekeeeiinabincta 34 per cent. 


| The allowances at the private and joint stock banks and 
discount houses are as follows :— 


Private and Joint Stock Banks at notice 2 per cent. 
Discount houses at call .........sseccsseeees 2 per cent. 
Discount houses at seven days’ notice ... 2} per cent. 
Discount houses at fourteen days’ notice 23 per cent. 


The discount quotations current in the chiet continental 
cities are as follows :— 


> 


| 
| 
| BR nconsdoccessistioniausnenniiennedbecionté 


Bank Rate. Open Market. 
Per Cent. Per Cent. 

_ 1 
SINE .. dapsgunie coenseeneagtenesbmnese » © cccccesee 3 
a — 34 
BEIT co ncnsvunsnavessnbncdetedeussesse sh. wbEUbOee 34 
SEIT ccbveindnisadiicstictimadsvie a 23 
ae _ 2 
VECRMD ccvccccccccvcevesesssessovenscccesee a coesevess 3] 


Tue Srock Markets.—A very general rise is to be re- 
ported this week. It has been of a steady character, and is 
| not confined to home securities. Last week the rise in foreign 
| stocks was repressed, and it was only in British stocks that there 
| was a distinct advance ; but much of the repressing influence 
| appears now to have been surmounted, and foreign as well as 
home securities have this week risen. The reasons of the 
| rise are various, but we have to record a feeling of surprise in 
-some of the better-informed quarters connected with the 
Stock Exchange, not merely that prices should go up but 
that they should not go down under present circumstances, 
| It is urged that political affairs are not “ safe,” that a collision 
| between the French people and the head of the French army 
is not altogether impossible, that the attitude of Germany 
| towards France may at any time become threatening, and that 
| nobody can be sure when or how the Russo-Turkish war will 
}end. Bat still prices rise, and the reasons seem to be that a 
(strong political party in France are using various market 
| mancuvres for supporting the Bourse, such operations being 
| supported by the desire of the numerous speculators interested 
in keeping up prices, while the ultimate succees of Russia is 
| little doubted, when it is hoped a moderate use will be made 
of her victory, and a speedy pacification may ensue. More 
than this, it seems that the reduction in its discount rate by 
the Bank of France continues to have an effect in directing 
money investments to Government stocks, and the national 
savings absorb rente persistently. Nevertheless an occasional 
relapse occurs in Paris when Prince Bismarck does anything, 
and on Tuesday there was a very sudden, but temporary, fall 
when it was known that the Chancellor bad come out of his 
retirement in order to confer with the Emperor of Germany. 
Inveetments in this market have been made with some freedom 
this week, which may be a result of the subsidence of the 
demand for money, usual at the beginning of May. In 
addition to the rise resulting from bear purchases, arbitage 
dealings, and various market manipulations, there is a very 
general improvement in investment stocks, money having 
apparently come over with freedom after the long abstention 
of capitalists. 

Encuiisu Government Sxcurities.—On Thursday morning 
there was a strong rise of nearly 4. per ceat. in Console, and the 
suddenness of the movement was the more conspicuous because 
the surrounding speculative markets were comparatively 
motionless atthetime. This rise came after a previous marked 
advance on Tuesday, which seemed to be partly connected with 
the state of the discount market. But the purchases made 
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were largely attributed, not only to the efforts of bear operators 
to cover themselves before the monthly settlement next week, 
but also to the bond fide buying of investors anxious to secure 








this half-year’s dividend before the balances are struck. Buying 
of this class naturally frightens those with accounts open for 
the fall, for stock tends to go from the market in consequence, 
and the settlement of accounts may be difficult if stock is made 
scarce for delivery. The rise for the week is now nearly 1 per 
cent, Indian stocks have also advanced about 1 per eent., 


and there is a simultaneous rise in Board of Works stock. 
CONSOLS. 
Account, June 1. Exchequer Bills, 
Lowest. Highest. March & June. 
94... 


DabMrGay ccccceccssstecsseecee 045 ... 94} O4F  ..0.. + par to 58 pm, 


BOONE. ncctenscittincescovsciee 

UE svesenrensnsneencessvens 94% 2.0 DEE ..ccee Ob ... OME... par te 5s pm: 
EOIN eerecscncecceserens O64) cco DEE ...c0e OE tee BER cccnee par to 63 pm, 
TOGTOET  veccecscoscsccesnsese ae. O48 cee DB arenes par to 5s pm, 
PEDO AG ccccnecscscevcccce ccvece0es O45 nce DEE cvevee er par to 5s pm. 


The following are the changes for the week, taking the 


latest unofficial prices for quotation :— 


Closing Prices Closing Prices Inc. or 

last Friday. this day. Dee, 
Consols for TOTLOY ccccccccceccccesscsesseceees eecee v4) 3 eoccesees §=95 y & 
eee 


po} 
uo 
* 
++4+4 
SS 





Exchequer bills, June 
COORG WEIRD coscccettere ercosecssoccnencbebenesete | bee osnatevee 
Bank stock (last dividend 5 %).-....-cscess 256 8 eenscoscs Oe 
India 6 %, red. at par, July 5, 1880 .......0. LOGE CE —cecececee 1063 7 


; 
t 


+4443 
— 


Do 4 %, red. at par, Oct., 1888 .....,..000 TOILE 2 —ccoveeee 103 4 
Metropol, Beard of Works 3¢ % Consols... 1L0O$ 1 — csssssees 1013 2 


CorontaL Securitres.—There has been a considerable 
recovery in this department, in common with the improvement 
in other classes of securities. The following comprise the 
principal movements:—Canadian 5 per Cent., 1885, have 
advanced 1; ditto 4 per Cent. loans, 4; Cape of Good Hope 
4} per Cent., 1; Natal 44 per Cent., 1; New Zealand 5 per 
Cent., 1914, 1; and the Consolidated and 5 per Cent. 5-30) 
loans each 4; Queensland, 1891-6, 1; Tasmanian, 1; and 
Victoria 6 per Cent., 1. 

Forrian Srocxs.—Special reasons for the movements in 
this department can hardly ba found. The rise has been the 
effect of the general causes mentioned above ; but it has been 
led by Egyptian stocks, which are sedulously kept up in the 
interest of those large financial groups who hold tinose secu- 
rities in hopes of ultimate absorption by the public, and who, 
doubtless too, are anxious to encourage the Khedive to keep 
on paying interest by pointing to an improvement in Egyp- 
tian credit in the market. Supporting this speculation, 
but in itself a different current, there is an opinion 80 


strong as to be acted on in several instances, that every defeat 
of Turkey will tend to drive Egypt to the British Government 
for protection. And it is curious to view this speculative 
feeling in connection with the rise in Consols this week, for 


were events actually beginning to drift in that direction, the 
chance of our Government becoming involved with jealous 
Powers on the continent could not but be increased. Reporis 
have been freely circulated that the July coupon on the 
unified stock is provided for. Foreign bourses have given 
the tone to the market here, and preparations for the monthly 
settlements on the continent have had much to do with the 
demand for stock. To-day prices were irreguiar and close 
weak, but, on balance, there is a rise of about 14 per cent. on 
all continental stocks, and in Egyptian it is, on the average, 
as much as 3 per cent. 

The following are the changes for the week, taking the 


latest unofficial quotations :— 


Closing Prices Closing Prices Ine. 
lest Friday. thisday, or Der. 
Argentine 6 %, 1868 eeceeeeeeceecerececess: ereseee e 67% 8} eevereses 69 70 
Ditto 6% Public Works, 1871]..c.cc-ccsesees 55 6 
Austrian 6% Silver Rentes (lessincometax) 49 51 
Brazilian 5 %, 1865....cccccsscsccsecerecerenrseess 88 90 euuees - 915 23 
Ditto 6 %, 1871 seccecsceceee 00 cgeececeoeces ce 87 -8 eovcceces 894 905 
875 38 


en 
$ os bP Op CO 00 


om 
* 





Do 1873 
Chilian 5 %, 1873 
Costa Rica 7 %, 1872 5 
Danubian Principalities 7 %, 1864 «+....00 60 5 seeceeeee 

Dittc 8 %, 1867 


3 

: 

; 

° 

4 

: 

3 

3 
"2S 
“asoaw 


~~ 
> 


” 
eecceccocecoccceceseseseseecesees 4') BD eeeececce FV OB 8 «+e * 


tian 7 %, 1862 ...cccreses eocceeccooocsecee: ae 

tte 7%, 1BGE ......ccrecceeseres eoccvceececs » 64 
Ditte 7 %, 1866 (Viceroy's Loan) ....... oe 55 
Ditte & %, 1867 etek eee eee eeeeeeeeeeeeeeeteseres 7 
Ditte 7 %, 1968 ceccrsesevsesrecsecvesereves cove 43 
Ditte 7 %, 1870 (Khedive Loan)  ....+. . 8 
Ditto 7 %, 1873 .sc...ceeresceserseves eocceceece . 2 
Ditto Unified Debt Stock ..rcosssscereveseres sae 
Ditto 5 % Preference Stock .....ccoreserseee 51 
Entre Rios 7 ey eeneeeseececccceeesorsesesesereestres ees eeerecees 


3 
bE: 
SSSS8S: Ss 
essaen 
a 
oye pret: 


es 


. emer: 


Ditto, 187 SPORE eee ERE ESE SES ETETEER CHORE REET ERE T Ee ¢ 
Tta:ian 6 %, 1861 (less income tax) ........ 63} 
Ditto 6 % State Domain ceeeeree puntesebeocen 93 
Ditto 6 % Tobacco BOndB.ccccccccssrereeee.ss 98 100 — sveseeees 98 100 


—_, 
“— 
: 
: 
oe 
Lhe eee Feet eet: 


_- 














ee 





May 26, 1877. | 


THE ECONOMIST. 














oll 











— 
: Closing Priees Closing Prices Ine. 
—— thisday. or Dee. 
Japanese 9 %, 1878 SOSSHSS SORES L OSES CR DESO RETEe eeneee ae 105 8 + 1 
Mexican 3 We concccsersceesececneaensessseeseeeseees 72 : e0es cerns 6} 7% - 3 
Norwegian eeosccececese Peeeneerereretrrceseses 94 _, ~ bebe sees 94 6 eos e8 
y 8 ey SOSSESS COTE SEST ESE SELE TES OREOe i : eeeercee 4h ; eco 5 
Peruvian 6 %. eeeereeeeceeee tecesesesoseeses eeececcce os 
, Ditto Consolidated » covcencccesesce 12 2 secreseee 12 } ore eee 
Portuguese 3 % Bonds, 1853, &e. seecececcece 523 3 eeececese 53 + t 
Russian 6%. 182D .cccccccccveccesvsccccseseeceeces 714 eccssesse 72 5 +1 
Ditto 6 %, 1862 Se eeeeesersereeeereeecesesesseeee 72 5 eeecetecs 74 6 + 1 
Ditto 6 %, 1870 ccnccccccccccceeseccomecsesssecs 7@i 7 enecesoce 78} 2 +1 
Ditte 6 %. 1871 cecccccsccecccesceceoseceserences 74t i eevcccces 754 6s + i 
Ditte 6 %, 1873 ccccesccecseceesseseeceoses: 74 4 eoncecees 75s 6 + 1s 
Ditto 5%, 1873. ...crcsecesseessoreeese TEE samen WEE + Lib 
Ditte At %, 1875 POOR ee eee eet OOEOOOePrereeteneee® 68 3 eeeeeecee 0 + 14 
Ditto 4 3. Nicolai Railway Bonds,....0.00 67 9 SOC reeeee 67 9 oe eff 
Ditto 6 %, MOSCOW-JaTOSIAW ....cccceceeee BL 4 ecoserses 83 6 +2 
Ditto 5 %. Charkof-Azef BOmdS..0..00e0008 72 4 eoereeeee 73 5 > 1 
Santa Fé 7 %, 1874...ccccccecessecece eeneeeeeee eeree fee eeesecsoe eee 8 =———stnee oee 
Spanish 3 He cecnccccenccsecceecsecescenesesereseeseses 10} 3 evccetecce 104% & = ore 
Ditte 6 %, 1870 (Quicksiiver Mortgage) 88 91 ecaveccee 90 3 + 1} 
Ditte 6 % (Lands Mortgage) eeeeeeeercceses 57 9 eee - 60 2 +83 
’ Turkish 6 %. 1854 eee eeeeereneeesesseeeesseereteses 46 50 OO reeeee 43 8 - 2 
Ditto 6 %, 1858 Seeereereeeeeeesetessensseeeseeee 8 10 Seteeeeee 8 10 eee 
Ditto é %, 1BBZ ..cccccccccccevccsees. cscoscocees 810 eeeeeee - is a Ce 
Ditto & %, 1865 (General Debt) .....00000 Bie ib a  F + 
Ditto 6 %, 1866 eeeseeseeeeeee Pe Ceeeeeeeeeeeresee 8 YW eeecccce ° s y e6e eco 
Ditto 3 %, 1LBBY cevcecccccscces eeeereser eeseeces 85 4 eecoceces 3 + oe + 
Ditte 6 %, LO71 seccssoccceceseccecescsesesers eo 27% one we + 2? 
Ditto 6 %, 1873 SOOO ee Rete nese eeeerereneereeeeee® 8; ; eeecevecs 8 eee eso 
Ditto 9 %, Treasury B and C ,..........04 « 14} & eenniace” DES wn ics 
Oruguay 6 %, 1866 eee eeereeee eeeeeeeereeeereree . 163 73 seereeeee 17 18 > + 
Venezuela, 6% 1864 and 1866 ..........00.200 » 1012 ccescocee” WO AB ——~ nee ove 





| Ewnonish Ratways.— The tone has been steady, and 
| prices have advanced, apparently in the wake of Consols, 
\|rather than from any buoyancy special to the market. 
| Various rumours of projected arrangements between some of 
| the Southern lines, and between the Great Eastern and Great 
| Northern, and half-formed estimates of the coming dividends 
'| for this half-year, have caused fluctuations here and there ; 
‘| but at the close prices are little better than weak. It is 
'| generally thought that the market has, in great part, risen 
'| merely because there are accounts for the fall to close before 
next week’s settlement, and that after the closing of such 
accounts any adverse event would be quickly responded to by 
a fallin values. That operators continue to buy back shows, 
however, that they are not very sure of such an event coming 
to help them. Caledonian are 14 higher this week notwith- 
standing the Clyde lock-out, a heavy bear account having led 
to purchases. North-Eastern and London and North-Western 
are also 1} better on very similar grounds, the other heavy 
lines showing a moderate advance. The speculative stocks of 
the passenger lines are considerably higher in some cases. 


The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unoflicial prices :-— 


| 
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I gD 7 
I 
———— 


Closing Prices 
last Friday. 
secon 116% 4 a 


Closing Prices Inc. 


r Dec, 


o 
=, 
& 
a 
at 

s 
° 


Caledonian ..s.cc.oe 














South Kastern SOUR RR EOE E ERTS STORE REED: BER ETE ESTHET 


Ditto Deferred Sees e ete eases reeteneey leseeereeces 


| 
The quotations for the leading debenture 


eeerrecee 


stocks compare 
as follows with last week :— 


Closing Prices Closing Prices Inc. 


1 swe 1173 8 + 14 
Great Eastern.... 473 § ee 483 9} + 1 
Great Northern 123 6 ee Be. gas tes 

D0 BD cosine . 1263 2 ee 127 ¢ + 2? 
| Great Western... 273 8} 98% ; + #? 
| Lancashire and Yorkshire 133 4 ecccoccee 1993 45 0+ ¢ 

Londoa and Bright@n..cccoccceee eee 1144 16 eeeceeeee lL 3 + i 
Ditto GD. -dsantevtaacsoeens ORF e rere eee eenereteee seecee 1 0} + eeerrcese 101; ; -™ 4 
London, Chatham, and Dovericccocccocssocces 185 193 rcoveeee 18% 19$ ave ws 

| Ditto Arbitration Preference eeveceseneeeeee 703 3 evaseeces 713 2 + 1; 

}| London and North-Western cccccccsecsrrovsee 1453 aun 108-9 +l 

1; London and South-Western..rcccccccccccsscrses 1274 Sb —eeessveee 128 9 + + 

| Manchester, She‘tield, and Lincolnshire ... 67% 3 niae + 1% 

| ' Ditto Deterred POO eee eee eeeeeeeeeeeeeeeeeeeeseeeee 35 6 eet reeves 36 7 + 1 
Betwepelitem  cc.cccasccruessessenscnsenccscteceese BOCES = cennes 1078 2 8 + 
Metropolitan District Aheeeeeceereeseceeseeeerces 44 3 seeeeeces 43 3 - 2 

Ditto ditte Preference ...rcccccccsssssssrsssee 102 4 eccceeseo 106 6 +2 

i IIE acvicins tcc testicaaicaieinihinaicaieaiiabkeniadi Ls 1253 y eeeeeeres 1263 ; + { 
North British secccece eeeces eee eeeReceeeereesetensees 91k 3 2 + 
North-Eastern—Consois See eeeereeeercerensaeses 1453 9 + ls 

last Friday. this day. or Dee, 
Great Eastern A 5 %® SOHCOR SESE SHEER ER SEE SEH Eee 123 6 ee@eeae * 124 7 + 1 
Ditto 1867 Redeemable 5 , ae 1l9 21 eet eeeee 120 2 + 1 
t Western 5 % Deb. SCOSH SS OOCER SESE SRE TOL Ee 126 38 eteeeseee 127 y + 1 
London and North-Western 4 %.ecseeeneee 106 7 comvcncee 100 7 i sa 

Londen and Brigaton 4t % POSEH SCHOTT OR DET O eee 114 16 eeereecee oo oo 

London, Chat., & Dover Arbitration 4§% 108 10 esse 11012 + 2 

Metropoiitan District 6 % See e Ree eeee eer eeee 145 7 eeeceeres 145 7 ore fee 


‘The traffic receipts on seventeen railways of the United 
| Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending May 20 to 
1,067,564, being an increase of 79,6901 on the corresponding 
week last year. The principal increases are the London and 
North-Western, 17,7097; the Midland, 14,7197; the Great 
Western, 11,328/; and the Great Eastern, 8,286/. These 
increases are, however, due to the holiday traffic, and do not 
possess much significance. Indeed, on the whole, they are 


| Considered in the market to have been hardly up to expec- 
tations. 


RAILWAY TRAFFIO RETURNS. 
Aggregate Receipts of 


i 
a= | 











Week's Receipts. alf-year te date 
Inc. or Dec. Inc. or Dea, 
on on 
ding c dg. | 
Amount. week in '76, Amount. per. in “76, | 
£ £ £ £ - | 
Great Eastern ............ 54,528 + 8286... 894,802 + 46,017 i} 
Great Northern ......... 59,427 + 3,779 ... 1,057,719 + 2,002 | 
Lancashire & Yorkshire 66,981 + 2,884 ... 1,311,938 + 12,739 | 
Londem, Chat.,& Dover 21,421 + 3,568 ... 339,492 -+ 22,041 | 
London & Nrth.-Western 185,017 +17,709 ... 3,322,681 37,779 
London &South-Western 41,944 + 5,928 .. 700,136 + 24,863 | 
London and Brighton... 34,751 + 3,433 ... 572,696 + 15,631 || 
Man., Shef., & Lncolnsh. 31,061 + 2,655 ... 580,968 3,206 || 
Metropolitan eeeeeeceeree 10.574 + 675 eee 206,276 + 9,034 
Metropolitan District... 5.864 — 150... 116,826 + 3157 | 
Midland ......cccccccoseee 128.393 $14,719 ... 2,254,559 + 39,125 
North-Eastern............ 124,999 — 1,262 ... 2,298,538 ~— 43,366 | 
South-Eastern ............ 37,953 + 3,817... 620,1745 — 13,200f | 
*Oaledonian ........ ...... 57,697 +- 2,103 ... 875,285 + 12,533 | 
*Glasgow &Sth.-Westrn. 20,143 + 9877 297,924 + 15,474 | 
*Great Western ......... 142.451 11,328 ... 2,006,982 -+- 19,687 } 
*North British............ 44,360 — 659... 668,333 + 6,327 || 
1,067,564 -++79,690 .., 18,124,429 +176,049 
* In these cases the aggregate is calculated from the beginning of February. if 
t For the South-Eastern the aggregate is given for two days less this year than |; 
last, and in the case of the goods traffic for one whole week less than last year. 
ForeigN and Cotontan Rattways.—The further rise in || 
Indian railway stocks is the feature here, and cannot be || 
entirely ascribed to anything but a reassured feeling on peli- | 
tical account, although the revival of investments this week 
will have told upon such stocks. The following are the | 
changes for the week :— 
Closing Prices Closing Prices Ine, 
last Friday this day. or Dec, i 
Antwerp and Rotterdam cercossee coseersecees 19 20 | 
Bahia and San Francisco.......... eecerseresse « 123 20 
Belgian Eastern JUaction  .....cccecceceeseess - 42 
Buenos Ayrea—Great Southern ........ evccose 118 2 
Dutch-Khenish.,,.... eececceeccece ecceee ereecccceccce 248 6 
Lemberg-CZernowitz.rerssrcssseverseereesesseecce 7$ 8h 
SUITES * Lacirethsvessstanedicninsnecensenctentiscces 30 
Ottoman.......cccsceere seeeseesecreereesesssere scneeee 23 
Sambre and Meuserrerrerscscersessesssseesercserse SE F 
Ban PAUlo...rccrcccccresscesses evoeesceccosccesesoes « 278 
South-Austrian and Lombardo-Venetian... 5} 6 
Ditto 3 % Obligations (Jan. & July)...... 8} } 
BRITISH POSssEssIONs. 
MEARS TRIEGNE |. ccccysocesesccnseqscctecccccesecsmences 198 6 
Grand Trunk Of Canada .icccc.corssceses oe 73 
Ditto Third Preference.....c.co.scccsceeseess - 143 
Great [ndian Peninsula........0.. wrccccecsecsese - 11719 
Great Western of Camada..........sscccee cocce Tis X% 
Madras 5 % ....... eecseses Se+svccccevccecococoesece 110 12 


American Securities. —Under the influence of the general | 





have risen a little. The advancing tendency in the market | 
for railway bonds has been checked, probably by some new | 
combination for speculative purposes on the other side. The | 
following are the changes for the week :— 2 








Closing Prices Closing Prices ine, 








Ditto General Mort.6 % Bonds. 1910 .. 
Philadelphia & Reading General Mort., 1874 


The following are published as railroad earnings from 
January 1 to latest dates, ‘The statement includes,” says 
the New York Chronicle, “the gross earnicgs of all rail- 


“ roads from which re’ urns can be obtained :”— 
-—-Jan. l to Latest Date.-~ 





GOVERNMENT aND State Stucks. last Friday. this day or Dac, 
United Stares 1867 (par 103) ......-...c00008 108$ F 133 9 + 62 

Ditto 6 % 10/40 Bonds (par 103).......00008 1°82 2 108; ? oes 

Ditto § % Funded Loan (par 103)... 1063 ¢ ~ _ Bee. j 

BED Oe Wey cocspghnersttnencstotete-ttiesorsseenccea. SONG OUR 1025 ¢ + ¢ i 
Massachussets 56 % Sterling Bonds. 1900... 104 6 BO cone 
Virginia New Funded (par 103) ........0. jm. Gee: eee! 2. 5. 

RatLxoab S&RCURITIRG. 

Atlantic & Gt. Western lst Mort. (par 103) 17§ 18}  ......0 2 + 3 
Ditto Second Mortgage (par 103) ceccovce G4 7H  —avaveneee 8} 2 + 2 | 
Ditto Third Mortgage (par 103)  .....e..0++ a ee. edeons. 8 3$ 43 + 2 1 

Ditto Leased Lines Rental Trust.... ..... 30 5 Seecasece 30 6 eee ose i 
Baltimore and Ohio 6 % Bonds, i910....c0008 107 8 —cevecesee 1034 9 «= + (213 
Grie Shares (par 103)....00..--..seesee-oes awe 4 eT —- + i 
Ditto 7 % Consolidated Mortgage ... .... + 1 |! 
Ilinois Central Shares (par 103) ........006 s+: wee ee 
Lllinois and St Lous Bridge 7 %, lst Movt. wanes auld 
New York Centra! 100 dois shares (par 103) + se0 i 
Pennsylvania 50 dols shares (par 514) ...... + 2 
i 












i 
1576. i 
dols, 

Atchison, Topeka, and 8. Fe ......... scittiens 693,556 
Burlington, Cedar Rapids, and Northern... 359,945 
Canada Southern ............++ .... ; - 666,200 
Central Pacific........ ° - 3,196,248 
Chicago and Alton......... ; - 1,371,973 
Chicago, Milwaukee, and St Paul. . beestnnes 2,265,262 
Chicago, R. 1., and Pacific ~.........se-sss0eeee 103,343 
Cleveland, Mt. V., and Delaware.......+.....+ 109,445 
Denver and Rio Grande .........00..c-0008 117,233 
Hannibal an i St Jobn .......00.-ceee-ceceeeeeers 49,714 
Houston and Texas C, 22. .ccoscceececeeceeeeneee 4493 
Hhnois Central .......ccccc-ce.s+-++-seccecee-essee 1,112,958 1,205,004 
Ditto Ia. Leased Lines ........-.--s00--+eeeeee 255,352 
Indianapolis, Bloomington, and Westera ... 472,141 
International and Great Northern............ 409,728 

Louisville, Cincinnati, and Lex. .......+--+0s 2338S 

Missouri Pacific .......cccee--+--sneeseneeeeorees 900,223 
Missouri, Kansas, and Texas ..........« 908,365 
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; nh - 1 to Latest — Quotations for Ballion.—Geld—Bar gold, fine, 77s 94 per oz std; 

} Re dole dols. ditte rotinable, 77s 10gd per oz std; Spanish doubloons, 74s to 753 | 
“4 A 9 Mobile and Obio..rvuesmieewiseweremenres — GAEWABB seven 560,467 er oz nominal; South American doubloens, 733 94 per oz; | 
$ Nashville, Chatt., and St Louis ......-+-...0+ 438,536 seseeesee 431,183 United States gold coin, 76s 3d per oz; German gold coin, 76s 34 
meee ok itee ES «ORT le Sale per oz. Silver—Bar silver, fine, d4s to 54d per oz std nearest; bar 
oe, CF 4 7 : St Jos. and SN con ceeeeceaeai O4,545  .....0000 73,937 silver, containing o grains gold, 54 to 545d per oz std; Mexican 
Poe | St Louis, Alton, and T. H. (oranches) conn _— sineseoun s a dollars, 54§d per oz. Quicksilver, 7/ 5s. Discount, 3 per cent. 
i. : vis, I., Mt., and Sout cen ceeteweeetee v3 ’ ; * . 
i St Louis KC. and Rerthewh a sescoeecoce PUNO overae 1,038,188 menage: to the — —— ra che _ move- 
ee | : St Louis and San Francisco.......00-+ a: 4,719 310,% ments 0 © precious metals during the week ending 23rd 

edo, Peoria, and Warsaw ....sesceses0 «00 Sf 8 

iF: ‘ in tit een eae 1.190726 senor 1240.05 — ngs fey = ae 574,040/; export, | 
tee rie Un'‘on Pacific cesttesscssceeeescerccsasensenetcceres 16566, wocsescoe «AOR, 3 3 : ilver—[m port 91l- export 43 | 
*s ‘ Gross earnings of 22 lines, furnishing statements to the end ; a 3 export, 428,960. The 


ved 
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sum of 60,000/ in gold was taken out of the Bank this after- 


i 


of April this year and last, show a decrease of 1,425,000 dols 
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National Safe Deposit, 1; Fore Street Warehouse fell 4; 
Crystal Palace, 1 ; and London General Omnibus, 2. Tram- 
ways continued in favour, Liverpool having risen }; London, 


= ____ 





NOTICES AND REPORTS. 
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See oat take 





+; North Metropolitan, +; and Provincial, }. 
Butuion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated May 24:— 
Golc.—The demand for gold has not been sufficiently active to absorb 


STOCKS. 
Turkish 6 per Cent, 1871.—The following resolution was 
passed at a meeting of the bondholders :—* That this meet- 
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1875 to $8,054,171 in 1876; but by a reduction in the working 
expenses of $217,029, the net earnings were increased from 
$3,085,389 in 1875 to $3,100,847. 

Eastern Bengal.—For the six months ended December 31, the 
net earnings were 110,333/, which are stated to be much larger 
than in any previous half-year. The profits in excess of 
guaranteed interest amount to 34,293/, the company’s moiety 
of which is 18,149/, subject to a deduction of 475/, interest on 
overdrawn capital. A reduction of 797/ has also to be made 
for loss of exchange. After adding 169/, the baiance of the 
last remaining surplus, the sum available is 17,046/, which 
allows of a dividend to the shareholders on the 30th June next 
at the rate of 15s per vent. of ordinary stock in addition to 
the usual guaranteed interest, making J! 5s per cent. for the 
half-year. The working expenses compare favourably with 
those of 1875, and the depressed state of trade is reported to 

assed away. 
a and La Novia (Peru). — The trustees have received a 
telegram from their manager in Iquique, dated May 22, 
stating that the traffic, which was interrupted by the earth- 
quake, is now resumed, _ , 

Lima Railways.—A dividend has been paid of 2 per cent. 

Philadelphia and Reading. — Advices from New York state 
that Mr Franklin B. Gowan, the president, has left New York 
for London, to submit a proposition with reference to the 

| payment of some of the company’s bond interest. It would 
‘appear that the proposal is to pay the interest on the im- 
| provement bonds in full, and that on the general mortgage 
bonds half in cash and half in 6 per cent. scrip, redeemable at 
the end of five years. 

St Lawrence and Ottawa.—The net profit for 1876, after pay- 
ment of interest on mortgages and floating debt, was $9,103, 
the profit for the previous year having been $11,872. ‘The 
gross receipts to 14th April showed an increase in comparison 
with the receipts for 1876 of $3,929. 

BANKS. ee 

Anglo-Austrian. — The report, adopted at the meeting in 
Vienna, describes the syndicates and speculations in which 
the undertaking has an interest, and states the profits for 


1876 at 22,745f1, which sum iscarried forward. The following. 


propositions were agreed to: First, to cancel the 40,000 shares 
and to reduce the capital to 18,000,000 by the purchase of 
10,000 shares more; secondly, to take from the ordinary 
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MISCELLANEOUS COMPANIES. 

Governments and (ruaranteed Securities Permareat Trusis.—It is 
notified that l/ per coupon, falling daz oa the Ist proximo, 
on the certificates of the first issue, will be paid. The interest 
on my coupons of the prefereace bonds will be paid in full as 
usual. 

Hooper's Telegraph Works, Limited.—Creditors are to forward 
their claims by 25th June to Mr A. A. Broad, of 35 Walbrook, 
E.C., one of the official liquidators. 

Joint Stock Discount.—The report of the liquidators statel, 
that a return of 15s per share was made last autuma, making 
the total returns up to that date 4/ 10s per share. Some 
further small assets have since been realised and dividends | 
collected on failed estates, making the cash in hand on the 
3lst of March, 6,245/. During the last twelve months there 
has been no disposition on the part of the public to invest in | 
such unmarketable stocks as those now held by the company, 
and the liquidators do not see any immediate prospect of 
further considerable realisations. 

London and Liverpool Hotel, Limited —Creditors ave required 
to forward their claims to Messrs OC. H. Cartwright and G. 
Robinson, Washington Hotel, Lime street, Liverpool, the 
liquidators, by 2nd June. 

Madras Irrigation and Canal.—The result of the 1876-7 irri- 
gating season has been very favourable, 90,750 acres having 
been supplied with water, against only 14,571 acres in the 
previous season. The famine accounts for a large portion of 
this increase. Formal permission has not yet been given to 
open the canal for transport. 

Monte Video Gus—The profit for the year is 52,241/, and 
deducting the interim dividend of 4 per cent. paid in Decem- 
ber, and 9,000/—which is passed to contingency fund—there 
remains 22,184/, sufficient for a further dividend of 4 per cent., 
making 8 per cent. for the year, and leaving 507! to be carried 
forward. The remittances from Monte Video have up to the 
present been insufficient to allow of the immediate distribution 
of the dividend. 

Peninsular and Oriental Steam.—The rate of distribution for 
the six months ended 3lst March will be 2 per cent., which is 
3 per cent. better than for the corresponding period last year. | 

Philadelphia and Reading 6 per Cent, Consolidated Morigage | 
Bonds,—Coupons due Ist June will be paid here on that date 
by Messrs McCalmont Bros. and Co. 
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reserve fund of 1,281,015fithe sum of 781,015fito form a Stour Valley Coal and Iron, Limited,—Creditors are to forward | 
’ special reserve fund ; and, thirdly, to place the profit on the | their claims to the liquidators, Messrs A. R. G. Swallow and | 
purchase of the 10,000 shares to this special reserve fund, | W. N. Fisher, Union Furnaces, West Bromwich, by 24th | 
which is formed to meet any losses from the sale of the coal | June. if 
mines and on the not yet liquidated syndicates, without Trust and Loan of Canada.—The available balance for the || 
trenching upon the ordinary reserve fund of 500,000f. six months ended 3lst March is 25,403l, out of which a divi- \} 
Provincial of Ireland,—At the meeting, it was stated that the | dend at the rate of 8 per cent. per annum is recommended. || 
amount of rest or undivided profits on the 25th of March, | It is proposed to place 9,082/ to reserve, and pay a bonus of | 
1876, was 197,318/, out of which two half-yearly dividends had | 1 per cent., leaving 71/ to be carried forward. The stagnation | 
been paid, amounting to 81,000/, leaving a balance of 116,318/. | in business in Canada diminished the applications for loans, | 
To this had to be added the net profits for the year ended 31st | and left in the hands of the commissioners a large amount of | 
of March, and after making all deductions, the rest on the | money, which still awaits investment. lf 
3lst of March was 198,447/. It is proposed to pay - July West Coast of America Telegraph.—The directors propose, out \ 
next a dividend of 74 per cent. for the half-year ending at | of the available balance of 12,269/, to pay a 10 per cent. | 
Midsummer. aa sci dividend; to place 5,000/ to the reserve, and to carry vee it 
ASSURANCE COMPANIES. 1,113/. The depression in business throughout Peru is stated | 
British Equitable Assurance-—At the anrual meeting, it was | to have had an unfavourable effect upon the receipts. i 
stated that 2,348 new policies had been issued assurin Young’s Paraffin Light and Mineral Oil,—The directors recom- 
449,410/, yielding a new annual premium income of 12,950/. | mend a dividend at the rate of 17} per cent. per annum, after | 
The policies in force at the end of the year were 22,594/, | allowing for the usual depreciation, and carrying forward | 
a or me ~—s an —— ee of | 2.6002. i 
,O1UL, e amount of death claims admit ad been MINING COMPANIES. i 
or aa added to the accumulated fund, thus Scottish Australian Mining—The profit for the half-year | 
rais : cadena sa 
2 ae hie ar ended December, inclusive of the sum brought forward, is | 
Britannia Fire Association —At the annual meeting, it was 16,634/. Out of "this it is proposed to pay a dividend at the | 
stated that the premium income for the year amounted to | pate of 15 per cent. per annum, and carry forward 6,134/. 
. 63,342, being an increase of over 20 per cent.onthatofthe| li 
previous year. The claims were stated to be about 40,000/. nid. 2a sene 
: Church of England Assurance.-—The new life assurances a oeiiee a ; 
. . . * ATES. 
granted in the past year yielded in premiums 5,091/, the On May 18, from West Arnica, per Kinse nbo—Fernando Po, Apri 7; Lagos, 1 
annual income was 109,478/, and the accumulated funds, which 16; Accra, 21; Cape Coast Castile, 23; bm Palinas, April 27 ; —— 29; Hl 
have increased in the year by 31,201/, amount to 660,572/. | Sirs Teme, May 15 ana ao dte Maret Oe Teenie, 105 I 
| The half-yearly dividend is at the rate of 12 per cent. per | on May 20, from Sourd AFLICA, per Bala oral Castle—Cape Town, April ee | 
| annum, On May 20, from INDIA, c., per Malwa—Aden, April as 5 - ra¥s 23; Calcutia, 
| London and Lancashire Fire—At the annual meeting, the net | o2°jtay 30, trom Kowa Awrnicn, per seyihia_ New York, ‘May 9; Boston, | 
remium 2 8; Philadelptia, 8; San Fra cisco, 1; Chicago,7; Detroit,7; Nassau (Baha nas), | 
on at Senet oo. go geet cee s eek te = Hong Kong, apr 3; eee 7; King-too,7; Montreal, 3; Quebec, 7; 
° , . aa , ‘Toronto, 7; w $ Tmuda, 3. . if 
: rg ee of declaring a dividend, thereby increasing On May 26, from Nowra AMERICA, [¢F Wistend—Hew Fe Mow Ws Boss, 84 if 
> at Iund to 37,914. hiladelphia, 9; San Francisco, 3; Detroit, 9; i mi, 55 SE VOUN W.D. 55 i 
. Scottish Widows’ Fund.—At the annual meeting, it was stated | o wna ant Havtr, per Caribbean—Port-au-P. ince April 29. ' 
l that policies had been issued for 1,273,394/, the new premiums On, May 21, trom Avs! mata soe = —— Sn 29 ; 
, amounting to 40,982/. The claims by death were 539,387/, | Rokiwmrtan. 90: Spaner 26; Townsville, April 1; Somerset,4; Aden, May 7; 
ating bonus additions, which amounted on the average to Alexandria, 1 ; tai, Ap 13; Bey rout, Mey ies ten April 30; Calcutta, 
. ber cent. of the original sums assured. The assurance | 27; Colombo, 26; Hong Kong, 10; Tmt ton —— 
. fund amounted on December 31 to 6,296,887/. On tap oa frece Noara’ i uentca, per pardinian—Caleago, May 10; Detroit, 11; 
United Swiss Marine.—The report for 1876 states that after | Persian. 11; Mamita, 1; Kingston 11; Montreal 11 Queves. 12 Toronto 1 
t allowing 41,481 for dividends, amounting to over 26 percent.| yuinsll os  tti(—ststi‘“a i‘ a a 
i to the proprietors, the reserve fund is increased by 4,116/, | Oa May :2, from Noztm Awerica, per Britannic—New York, May 12; Phi ad-lphia, 
0 raising it to 111,442/. The sum of 177,453/ is carried forward | 11; Say Hranciso. 9 Ceeaee.. per Chiae-—Bosten May 18 
2 to meet risks not yet run off and unsettled losses. On May 22, from Nourm AM: nica, per Oder—New York, May 12; Chi az», 10, , 
8 
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te April 6 Oct. 6. 2 1881, 4 % ~  (netapplies] Do 1862"... 6 %| 10 12 25885000 Cen. Pacific of Calfornia.. 6% 18961105 g 
_ @ Jan.AprJly.Oct!Metrop. Brd of Wrks,34 % Stk. 1003 “1, + [not appliec] Do 1864 ss... 6 td = 2000000, Do foeseecels Sone ons heed! en 
4 = — Nors.—Dividenas on the before-mentio . e4 
payable in London. 2000000 Delaware & Hudson Canal 7%) ... | 9} 93 
Si is POREIGN STOCKS, , BONDS, DS, &o. Quarterly. | se. | oe agents Bre De : - . = sesence Det. 2 Man. 1 Mott. Bondo 7 zs ere “ 
3 i! ' rnd See TS —_ Ney] we = _ ‘fo do do 5 % | 44 46 78000000 Erie Shares, 100 dois seeeee aoe » | 
- 4 wae Next | ~4 Jul a ers Belgian, @X 25f ... 28% | «+. oes 8536900 Do preference do ....... 7%! .., 1st 16} 
“ : Z Draw-| Closing | coe Saly) | om | , eee 44% | wee 10000000 Do Convert. Bonds ...... 7% 1904) 34° 36 
Dividends at Dra | Name. Ma Nov. ete TD .smmen seeseeees 4t 
. ts es. ' Prices. y N a Do, 1874 ... cove 8 % 1700000 Galveston & Harsbug,i Mi. 6% i91]) 72 74 
Das. jam) 'ns- —, ip. | x. [French rentes,x26f 3 %| 68} 633 29000000 ' Lilinois Cent., 100 dols shs, we | 55 87 
F July| 2} June. |Argentine, 1868... 6% 68 70 | Guerteriy| | cede 5% |103% 3%] “000000 Lehigh Valley Con. Mort. 6% 10331 90 08 
: , j e, . ooo , + eee i 
% © — Sept. 24 Aug.| DoPublicWorks 6 % 9 = Jan. July! ... |*De “Dec. _|Ttalian,ex 25f .. 6 %| 64+ 65 ee onan. Keen hte 7% 1691 99 101 
é ° eon *Oct. | Bolivia..cccccccccccee 6 % _— ly in th oat stocks ty 4 | lst Mort. Gold Rouds 7% 1204 bl 63 
June Dec. i May |Brazilian, 1852 ... 44% «+ + * The drawings are yearly in the cas 300000 0| NewYork Central & Hudson 
f : June Dec. use| — ~ 4 eessceses oe << f Cpe which asterisks are prefixed, In almost all other cases, River Mort. Bends, 7%! .. » (M15 4 
, t. ° eeeeceece P<. oe 2 33 0 aie 
" f os Des | 1" May. Do 1860  cevsveses 44% ” — where there are drawings, half-yearly. ee N. York Cen.. 100dols = | 28 27 
= April Oct. ji aly a 5 x 91 93 SSS eee 63709400) Pennsylvna, 50 dols shares 29} 30} 
¢ is Mar. Sept. : os. Be cay woe. 5% 89 91 — RITIES. 4970000! Do lst Oe asin i} 1880} 100 = 
> Feb. Aug. 1 | Aug. a a ‘ 3000000 Sink.Fund Mort. 6 1906) 68 
G <i Jan. July| w. | 1877 | Do 1876 _. 5% ss COLONIAL GOVERNNENT — cette edion Sitchin te 
: ‘ Jan. July 4 July. |/Buenos Ayres...... 3% 53 68 $000000| Union Pacifie Land Grant | 
> si Jan. July) & JUly. | Do 1857 ssevssees -6% 58 61 | Autho- | Closing ist Mortgage Bonds... 7%|1889| 97 99 
Seek One S| Bote wn SS a | ee a ag Name. Prices, | _ 27237000|Union Pacific Rail.,1 Mort. 6%|1898\102 8 
‘ ' April Oct. a eee a oe e. = STERLING Bonps. 
; + Mar. Sept.) .. —_ ona ed ane : > ‘ = ——_ 1800000}Alleghany Valley Railroad 7% |1910! 92 93 
t 33 _— ee F Oct. | Do 1808 aces 7% 88 103 | Too000 SF oe ae OS Fe 3 wu |A.&G.W.Con. Mort. Bnds* 7% 1892) ... == 
bap ge See i.| Bodie SoS | ele eo Be aS | iol Be beet tas nw 
| ame July 3 wl nies %| 83 87 | arsissy Jan@ July) Do 1886 sss.cveccverese B% 204 206 308 Bo00u0| Baltimore and Oliioverenee 63,1806) 1984 ei 
; ; er my 2 | July. | Do 1875 se 6 %| &3 87 | 1026762 Jang July > aie of, toe sa l108 dos SERNNNEE 10D Aciesspeanneeihiuiied ~- Su ieatin ¢ 
Feb. Aug. ... | AUg. |Chinese, 1874-6 ... 8 % - = 600000 Ap! — — 4%| 90 91 2000000} Do ... maseeasosomoare neon OO er a ae 
{> - 7, eee | 1878 \Columbian ....... ~ ». 44% | 3 45°%7500 May Nov BO4—5 nes. ..coeeee a1 60 91 700000|Cairo and incennes execes ¥ 
> a4 Questenty. | Oct. Costa Rica...» 6 % 10 12 | 412600,May&Nov| Do 1904-5 Ins. Stk. 4% 900000|Chicago KAlton Stl.Con.Mt, 6% | 1903105 7 
> = : see a, 45 . fe aeeg Oe ie 2500000 May& Nov! Do Scrip, all paid... 4% 90 8i 676000| Chicago &Pudacab,1 Mort, 7% | 1902 soe one 
. & ; 1 | Sept.} Do 187 &0 t Cape of G.H.1890-1900 6% |ll4 116 Rai). of Massachuts, 6% 1893 72 77 
: ; Mar. Bopt.| 2 ene Danubian, 1864... 7 % - * ove oro c a = ee €31000 owe — wh ye 6%|1875| 73 75 
. 2 wie G den. daly wos Do 1867 seo-seoe 8 % ". ". eee ia node Do 1891 scooe 6% {115 218 10000000 Do Consol, Morigage ... 7% 1920) 73 96 
> & oe =. hain 219700 Apl @ Oct Do 1900... 6%|108 Iu 3000000] Do Second «....seessuesneee 7% |1804) 25 87 
me ip: ‘76|"960| July.|Egyptian, 1868 ... 7 %| .. 2. | aio900 SB comers ae aaah 400000|Gilman, Clinton, & Spring. 7% 1900, 65 65 
. 4 cup. Sep. 76, 960, July. “= Second Issue 7 %| ... se | 260000 ay nats an, = a sei 106 08 800000 — - mS = briuge wale von) 98 85 
i’ Ye | April Oct.' 3°87 Aug. | Do 1864 $0 300000\Jan & July Mauritius, 1878......... 6% {102 204 4000001 Do aud Mortgage sees 7%] ave | 3B OO 
“| é pees tL BR aE ~ 49 | 160000 May&Nov) Do 188 2sssee0ee 6% (105 103 1000000/Illinois C. Redemp. sort. 6% |190-| 91 6 
os © 5 cup. Oct. 7 rl oe Do Un'fid Dt. Se. 33 363 400000 Feb & Aug Do one one AY, 7 oe J 1090000|Lehigh Valley Con. Mest. 6% ae . = 
me he | en -» oe | DoGy.5% Pf do 54 644 | 100000 May&Nov Do sonstenesont > 106 108 600000 | Louisville and Nashville - os peen @ 108 
, < y * } rt June. Entre-Riow ccccccocs 7 % 67 77 100400 Apl & Oct, ee eneeeeeees 700000 Memphis & Ohio, 1 ort. 7%! 93 06 
5 — Jan, July. 4-26, 69000 May @ Nov) D0 ccccsccsssssresesreee 6% 1106 108 90000| Milwaukee&St Paul,] Mort 7% |ive- 
- ‘ ; eee | eee eee Pes are 5 % a 13 187000 May & Nov BPD costes e00seees eveces 6% 106 108 600000 |N, Cen, Rail, Con, Mort..... 6% | 1%») 84 = 
at Do Coupons ... 4 | 360000Mar&Sept) Do... 0. covered} 98 100 669800| Panama General Mortgage 7% 8%.) 99 
3 ove >. seeeee 10 ; 66000) Jan & July New Brunswick ...... 6%|112 114 G@ Decatur ....00 0 7% |189-| 25 . 
Ranre, i aa 3 “Dec. |Honduras .....0...10 % 4 l an 3 les, 1888-1903 6% {103 10 240000) Paris an Mort” 6x li9.<(08) 7 
8: a 8 Dec. | Do 1870 sieseool0 % a: ~ 6031600) Jan& July ae son ‘ & ees os on | 19).| 964 
ae ~ 1152 wont If 0c. | Deters 71 8 | 80. es | 1000000 Jan&July) Do {7.730 yor 5%|104 106 moon" [Philadelphia & Erie, Lat | 99 101 
Be ces - % — Den! ee hae Do 1873, Trsury. 6 % 78 80 | 19¢1500\Jar&July' Do do ee cee eo & 99 7 aceooo 4 Mort., (gua. by Peun- lise 99 
Peery ‘ Feb. Ang ssi Do 1874, do 6%| 72 7 93100/Jan@ July New Zealand, 1691 .., (la dt sylvania Rail. Co.) . 
g “= >| ove . 65 67 Jan & Jul Do 1914.... 6%) 03 14 with option to be pd 
Le eps. Jan. July Dec. | .talian, Mar. Ry. 6 % 488000 > oe Do P 99 101 
ea ael® 3 April Oct. ... ‘Jan. | D0 1865 seve. 6%! 98.200 | 7163106 quarterly*; = Do Consol. 5% 1024 2034 in Philadelphia........, 90 ol 
re . i Fob. Aug. ... *May.[Japem accesses 9 %|105 108 201500] Mar& Sept. Do 1891... 6% i113 U6 a Do General Mortgage... 6% | 1920 97 99 
poets Jan. July.) 2 "APE. | Doveessssseswens 7 %1102 108 | ge9p00] ined Decl Do 1891 ... 6% 115 117 2000000} Phil. & Read. Gen. Con, Mi. 6%) 1911) 97 &% 
ea. Y lL gso | coe SAMUEDEID cconsnsnee 0 Tl ou. ox 600|Apl & Oct) Do {Pro. of Auc.) gq. - 2000000} Do Improvement Mort... 6% | 1897 ae 
bey Pie.” vee HMO, cee |MeKICAM cocsescseee 3%] 62 7) «38l P ser.1 &2,1569 4000000} Do General Mortgags... 6%] ... 3g 88 
Me at. we [R'Me| we | Do 1064 wuncnee, 3%1 3 4 | 00000) Fed & Aug| Do 6/30 1879-1904...44% 05 06 110000¢]sth & Nth Alabama Bonds 6%} .. | 98 8 
i’ . : ' May Nev.| «+ | eo (Norwegian Scrip... 44%| 94 96 1250000| Jan & July) Do 5/30 1881-1906... 5% 101} 102; 600000 U.Pacific Rail,Omabs Badge 8% |i > 
ee . = BZ | coo [Paraguay coors 8%) 5 7 £35000) Jane July| Nova Scotia, 1836...... 6% 112 114 United N. ana 6% oe 6 8 
ap BLS we |B | ee | DOM sree 8% 5 7 | 2900001 Jan & July |Prince Ed.tsiand,10/90 €%\l08 44a 1133800} DOd0 .csersccesecsssserveeeee 6% [19014106 8 
motte if we | 2 | 1880 Do 187k os Rl ast | Genel en oe %| 90 toy | © Tecued &,771,000i-aredsrved Tor exchange 8500000 
a ‘4 | 2 eee a ay ° DO co cc00eeee00 sereerrere ——_—_—_—$_———— 
. one cai d, 1882-6... ed 208 310 
; a Porengasee, 63-67 3 % 52) 53$ | 185020 | ian & July| Queensland, 
es : = Jan ea ne 1869 se.esene 3%) 52$ 534 | 190805u'Jan& jal Do 1891-6... 6% 118 320 DAM: es 
43 Mar. Sept.) ... |... ausslon 1822,£8t1 5 % 72 75 | 9961799 Jan & July, Do 1913-15. 4% 93 4 eae EET 
3? Jan. July| 2 | *Oct.| Do 1860 sos 44%) 74 77 | “299500 Jan & July S. Australian, 1881-90 6%. os ee ; 
cf June Dec.) 13 |*Mar | Do 1860 c.cccooe 44%) «+ see 410200 Jan & July | Do = 1861-1900 6% 116 120 rised | Divi- Name. 2 
ae May Nov.) 14 «+ | DO 1859 scone 8 % ~ 53 | 778600 Jan &July Do 1901-18 6% 118 122 Issue.| dend. | z 
Bt May Nov.) . see | DO 1863 scccorre 6 % 76 | 240000 Jan &July Do 1911-20 6% 109 111 ——_—_— —_— 
f 6%. s2 gs | 1812000 Jan& July} Do 1804-09 4% 96 97 100000 6} % |Agra, Limited, A ...| 10 
ta April Oct.) 1 “Jan. dof “Vg 1864, roo} % 102500 Jan & July| Tasmanian, 189F 2... 6%. oo! 1.9 80000! 64 % |Alliance, Limited ...| 26 
. April Oct/ 1 (*Jan. 1 Dodo, 84i 16a... 6 % | wee 662800 Jan& July; Do 1893 to 1901...... 6% ‘1 119 160000, 7 |Anglo-Austrian enouel ae 
yg April Oct.) 1 ‘*July | Do Ang.-Dutch, 850000 Jan & July| Victoria, 1891...........+ 6% 119 123 20070, 10% ‘Anglo-Californian, L. a 
- ~~ . 1866, 1001... see 6 % | 82 Si 7000000; Ap} & Oct Do 1883-6......... 6% 1083 _, 80000 ih i \ng.o-Egyptian, L...| j 
a © April Ort} 1 July | Do do, 84/158... 5 %| ... . | 9197000 Jan &July! Do  1894....s.0000 6% 18 109 sov00 3} % |Anglo-Foreign, Lim. 20 =o 
oo. = May Ni+.ju.16 *Aug Do (Nicls. Rail.) 4% 67 69 1500000 Jan& July, Do 1899-1901 .. 2 we ef ~ \Ang jo-Hungarian “i 
5 ys ; Feb. Aug. loan Do 1870 eerectees 6 % | 77% 734 3000000 Jan & ; July, Do 1 New ...... 4 . spool 5} % | Anglo-Italian, 66, _ 20 ! 
. 7 . Mar. Sept.) .098,*Feb,| Do 1871 scese 5 % vs EO _— 7490y| ... | Anglo-Peruvian, L 
: bs April Oct. "098 *Apr, Do 1872 eet receee 5 % | ‘ Januar} , Ap July, Oct 
fe —— 
if ath deta iin emi ei i ee a ~= 
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BANKS—Continued. 
; Last 1! | - Closi 
Autho- Annual) |e | 3 osing 
rised | Divi- | Neme. (3 
Issue. dend, | } Z | s Prices 
3 30000 12} % Bank of Australasia 40 40 72 74 
7 12500 7} * Bank of B.Columbia 20 20 40 21 
12500 73 %| Do New,iss.at2p 20 10 9% 10 
100000 14 % BkofConstantinople 10 6 2 3 
10 % Bank of Egypt ..... 25 25 27 29 
| 114 % Bank of Ireland...... Stk 100; ... .. 
6 % |'BankofRoumania.. 20 8 23 3} 
20000 10 % | Bank of S. Australia 25 26 41 43 
20000' 12 % \Bnk of Victoria,Aus. 50 25 47 49 
} 700000 15 % |Bank of N. Zealand 10 10 23 24 
’ 20000 7 % British N. American 50 60 58 60 
| g0000 8 % (CentralcfLondon.L 10, 6); 7 7%} 
| 40000 6% Chartered of India Lay 
| Australia,& China 20 | 20 | 183 19} 
30000 8 % Chart.Merc. of India, 
London,and China 25 | 25 26 27 
_ j 60000: s % City Seeeeereererseeseeses| 20 | 10 14 15 
ie | 20000 15 % Colomial ......s000+-.-. 100 | 30 | 57 59 
| 62592 Com. Bnk. of Alex,L, 6 | 3 | 2% 23 
| 200000' 10 % |Consolidated, Lim... 10 | 4, 7% 7% 
ts | 2000 4% Delhiand London, LL 25 | 25 | w+ we 
ie 600090 10 % English Bank of Rio 
j de Janeiro, Lim..... 20, 10 | 32 123 
f4 30000 8 & (English, Scottish, & | ' 
bi | |_ Australian Chart... 20 | 20 2a} 25} 
4 «. 10% ‘Franco-Egyptian .... 20) 10| 7 
: 10000 7} %|Hongkng &Shanghai’ 284) 284) 29 31 
. 45000 6 %& Tmp« rial, Limited.... 50 | 15 | 16 17 
7 | 854375 ‘Imperial Cttoman..., 20 | 10{ 23 3 
3 | 00008 % [Tontan sevrecessssereeees| 25 | 25 | 21 23 
6000 8% | Do New sccssseeeee, 25/10) 64 73 
| 100000 +=... |Land MortgageBank 
5 | | of India, Limited... 20; 6| 2 2} 
| 5000007 5 % | Dob % Debentures pat: 
, 1964, for 30 yrs..100 100 97 99 
; 20000/ ‘Lond. Bk of Mexico 
.: | & Sth America,L. 30 20) 7} 8 
: 10000, «., | Do New ecesseoeoree 30 10 
24087, ~~... Lond.of Commerce,L 20 | 10 | w+. os 
50000, 8 % |Lond. Chart. of Aus, 20 | 20 | 27} 28% 
A 75000, 16 % ‘London and County. 50 20 | 614 624 
a 40000' 6 % London&HanseaticL 20 7 /idis par 
Ps 80000, 16 % London Joint Stock. 50 | 16 | 48 
80000) 12} % London and Provin- | 
‘ cial, Limited ...... 10 5 | 114 12 
j 6000 8% Lond. & R Plate, L. 100 | 40 | 30 32 
£0000 8% | Do New scosse veer 25 10) 7h 8 
60000, 8 % \Lond.&8.FranciscoL, 10 | 10 | 11% 12} 
20000 4% |Londoa &S. African’ 20 | 20 | 12 13 
10000} 8 % Lond.&S, Western,L 100 | 20 254 264 
100000| 14 % Lond.& Westminster 100 | 0 61% 624 
49950, .,, |Mereantile Bank of 
the River Plate, L. 20 | 20 1 
15000) 10 % | Merchant, Limited... 100 | 26 | 294 303 
oe 8% “Metropolitan, A... 10 | 10 : 10 
wo | ERO Besse eo 10 2 
11970] oe. | DO NeW Accocscesoves| 10 | 19) cee ove 
16000, 8 % |Midland, Limited ... 100 | 20 | 25} 26% 
60000} 12 % [National ........s0.ss | 30 | 72 74 
187500, 12 % \Nationalof Australas. 6 | 4| 7% 8} 
$0000) 7 % National of Lrpool,8 2616... om 
100000; 6 % |Nat.ofN.Zealand,L. 10 33! 3} 
oes = . /NatlonalProv.ofEng. 50 21 88 90 
1 soorecseressesceverss] 20 | 123 51 53 
45000} 5 % New London &Brazi-' | 
| lian, Limited .... 20 | 10 | e 2s 
50000'174 % ‘New South Wales... 20 | 20 | 65 87 
5006¢| 33 North-Eastern, Lim. 20/ 6; 6 6 
50000) 8 % [North-Western ....... 20 | 7%) se» ss 
69000! 10 % Oriental Bk. Corpor. 26 | 26 | 43 46 
29000) 15 % |ProvincialofIreland 100 | 25 80 82 
4000] 15 % | Do New sssssoseee! 10 | 10 31 33 
20000/ 12 % |Standard of British | 
8. Africa, Lim... 100 | 25 35 36 
50000) 16 % |Union of Australia... 26 | | 26 | 61 62 
90000 138 % |Union of London ... 50 164) a1 42 
es, TELEGRAPH "H CUMPANIES. 
; 
Astho-| | 
| Closing 
rised a | Paid.! 
Issue.! § Name. Prices. 
3949840 Stock | 100 |Anglo-Americ | 58 ; 
1975: 80'Stock| 100 | Do Pref (Detinodivey 85 = 
1975080 Stock} 100 | Do Def, itr ectssy 314 32} 
#0000; 10 | 10 |Brazilian Submarine. L.| ( 
16000/ 10 | all |Cuba, Limited ssse.| 63 83 
13000; 10} 9 |Direct Spanish ........... 2° 3 
6000; 20 | 20 [Direct U. 8. or 128 128 
ssn} 10] i Basiern, Limited sven] 7h 7 
} See see 6 % Deben ee 
190760) 10) all panto Exte-aniraiss| 
| 8 and 
150000) :0 | 10 lalobe Selsgregty Beant if Hi 
150000; 10} 10 
| Do 6 % Preference.....| 9% 10 
10 | all |Great Northern ......./ 7 8 
17000) 26 | al Indo-European, Limited| 16 18 
12000/ 10 | all |Mediterranean Exten., L 
$200) 10} all "2 
a Do 8 % Preference......| 94 93 
ane 8 | 8 |Reuter s, Limited .........| 11f 124 
68226 a — Sab — Seeceseneoscoseses “| 295 235 
ss92}| 10 | all |Westindin&Panamari| sf 3 
4000 - . Do 6 % Ist Preference at at 
Covi} 20 | 20 |Western & Brasilien Le tot 
1s00}100e | al |Weene 5 razilian, L, 5} 
dols rn Union of U.S., 





100 |Hall 
= 


Stock 100 
Stock 


OO |Milwall c+ 
Sou 








Stock| 100 East and West Indis 





_7 % 1st Mort. Bonds! 106 108 


00 [Surrey Coercinl ] sce 0000/1287 129 











123 125 


SPPCCS See C eee ee DeeeeeeeEeseTeS 106 108 


jLondon and d St Katharine 72 74 
Do Debenture Stock 4% {103 106 


83 86 
78 


THE ECONOMI 
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(Revised by Messrs Whiteheads and C oles, ) J 
Sa Te a and Ooh MISCELLANEOUS. 
rised Dividnd| a3 Closing | Last 
Issue. Pr. SLr.| Name 5 & Prices, Ann. lg 
oe —— 7 — Divi- Name, = J Closing 
£ sd dend, a 2. p 
— 1 2 0/All’ance Brit. & For. 100 > 11 | 245 255 |) ——— | eee tw. ron 

0000 0120 Do mfarine ......... 00 20 17 19 Boxps, Lo a 
24000 0 19 4 Atlas Fire and Life. 6@ 6 17 173 6% sadhed Gon ance ae 100 100 104 106 

3000, *1 10 0 Argus Life .......00-+- 100 26 | 23 «(25 & % Boston (U.S.) 5 > ot ' 1 7 

! : ( ) 5% Sti. Ln, 1899 100 all 105 1 
50000 0 14 0 Brit.& For.Marine,L. 20 4 > 14 14} i I iti 100 100 12 1 
20000 9 49 Church of England.. 69 / 2 33 43 oe. z all 103 106 

5000 0 10 0 Cler. Med.& Gen. Life 100 | 10 26 28 6 % City of Auckland 6 %.......c000 10 106 103 105 
5000 ” 12 6 Commercial Cnion...| 50 & | 193 20 5 % City of Brisbane 5 %, 1391 . 10) all 99 100 

4000 *4 0 0 Connty Fire...cos-+02 100 | 80 | 98 85 6 % City of Dunedin 6% Deb. 1925 100 all 105 107 

6160 J 15 0, Crown Life ..2.4 score 60 38} 35 37 5 % City of Lond. Ist Pf(Ontario)Du|100 all | 95 ‘97 
50000,*0 6 0 Eagle Life ....cccscee 50, 6 63 7 6 % City of Montreal 5 % Sterling. 100 all | 98 100 
10000, 0 14 0 Equity and Law Life100 | 6 13 14 6%! Do 1976 ............ ea 100 all | 8 108 
20000, 0 6 0 Eng.@Scott.Law Life 60 3%) 6} 63 6 % City of Ottawa 6 % Sterlin g./109 all | 99 10] 
10000 © 7 0 Genera! Fire & Life.. 190 5 5} 6} 6% Do redee: mable 1893. ess 106 all | 99 10] 
25000 0 4 0Globe Marine, Lim. 99 4. 3 4 €% Do do = 1904...........100 all | 99 10] 
20000, 3 10 0 Guardian Fire & Life 199 50 | 72. 74 6% Do do 1895 Scrip....!160 all 101 103 
20000; _... (Home&Col.Marine,L. §9' 6) } 1 5 % City of Providence 5% Cy.Bds. Stic all 99 101 
12000' 6 0 0 Imperial Fire ........ 100 | 36 138 140 6 % City of Quebec 6 % Consolid. 

7500 *1 0 0 Imperial Life ......... 100 | 10 | 22 24 Fund, sterling, Class C...... 100 '100 | 98 100 
13453 7 10 0 Indemnity Marine... 199 59 100 102 6 % _ 1873 ...006 ---/100 100) 98 100 
50000 2 10 0 Law Fire sescscersoves 100 | 24) 82 94 % . 7 ante able 1905 Sc crip... 100 all | 98 100 

0000 5 0 Law Life ..... sonsteacute 100 ‘1¢0 116 118 % © ay of Toronto6% St!. Db,1897 ms all 103 105 

100000 © 8 O Lancashire F.and L. 99 2) 8} 8} 6% Do Waterwork Deben., 1908 all 103 105 
20000| 0 11 0 Legal &General Life 59 9g 11 12 6 %, Do St. Con. Debentures 1396 100 all 104 106 
87504 ® 12 0 Liverpool, London, & 7 % Egypt 7% Viceroy Mort.Loau! ... all | &0 63 
Globe Fire&Life 99 | 2 145 143 9% Do9% Guar.vy Egypt.Gov. 100 ali 65 70 
49626 1 90 Do (lM annuities)... |... | 21 22 7 %| Do7 % Khedive Mort. Loan'j00 | all | 34 40 
35862 3 0 C London Ass.F.L.4M. 36 | 124 64 66 6 % Foreign and Colonial Govern- i 
40000... Lond. &Lancas.Fire 25 | 3%, 3} 3} ment Trust 6% Bonds ...100 all | 69 65 
10000 © 1 2 Lond. & Lancas. Life 10 | 14, 3 OTe Se i Gestastteeit ileal _ all 45 50 
20000) © 6 0.Lond. & Provin. Law 59 | 63 5h ii oe | SO eee all. 48 6&4 
60000 0 40 Lond.&Prov.Marine 20| 2| 3 38t| §& % New York City6 % (EX. 40)... | wwe 108 110 
10000! 2 0 O/Marine scecvsssecseeseese 100 18 | 67 69 6 % St Louis City 6%, red. 1893-45 200 | all 102 4 
50000! 0 6 0 Maritime, Limited... 19 | 2| 4 4% | 3 % Share Investment Trust, Pref. 100 100 47 62 
50000) Merchants’Marine.L 19 2 “a 6% —— 6 %& National Lands ry 
40000 2 2 ON. Brit. & Mer.F.&L. 59 63) 46 47 Sub ortgage Certificates Sep 2000! all 60 62 
30000 Fe : 0 Northern Fire & Life1o9 46 | 40 41 6 2 iaheaetn ae eae ioe Cert 100 85 390 
40000 |Ocean Marine .esee.e0 r ory 8 » Suaran 
1591257 *4 0 0) Pelican Life....cc.csees! nd $2 | 50 52xd u nt Italian Government ... Stk. all 95 100 
6722/19 10 O/Pheomix Fire ssseoes ... | wee (248 252 | © % United States 6 % Sterling ...100 all | 94 96 
2600/"1 5 O|Provident Life ......100 10 | 33. 35 Centra! Swedish Iroua Stes 
200000 9 3 0 Queen Fire and Life. 10 1), 3% 3% eve ‘ebbw Vale sel I ei 10 i i s 
200000 0 8 O|Mock Llfesseewsvwse) 6 10/| 8 8b] cw |poon yale Sth Iron, & Coal, L $2 | 29) 94 104 
6302201 20 0 O|Ryl. Exehnge FLEM Stk io | = an ot hee © Wo 
100000; 0 15 O/Ry).[nsurance FF &L. 20| 3 18$ 18} | ee baie tron uf: 
20000 $3 10 0 Standard Lifer 60 12 | 76.77 hye & Preferred,” Lim. 100 all | 28 21 

4800 *8 26st... ae! FOR scccceccccovsveceseve | = i" . . 

‘ 4800 7 a Conners 224 “9% Tharsis Sulphur and Copper... 10 ' all 224 233 | 
eee y COMMERCIAL, FINANCIAL AND 

160016 10 0 Union Fire and Lifeson | > [ssorsao" ixpustent, 

nion Fire and Life.) 20 
41200, 0 10 0|Union Marine, Lim..| 60| 6 | 6 7% | 124% to 5 gl Landé - 
6000) 2 10 O|Universal Life ......1100 | 11) 39 4% er se ot oe os oe 
50000 0 10 0 UniversalMarine,1i 20 6 8 8b) yi'y City one ee \é 304 ry 123 
7 Periodical cash bonus in addition. 6 % City of Lon. Real Property, L. 25 12; 134 
GAS ———— as eo» (Colonial, Limited .......cc000. 60 | 2 9 ll 
we {Credit Foncier of England, L 5 all | it ij 
Autho-; 2 l 133 % Credit Foncier of Maarities,L, 50 10 | 163 i7¢ 
rised = Closing $ % English and Foreign Credit...) 16} 8! . ~ 
Issue.| 2 Paid. | Name. Prices. a . a ce ee Lim. , 20 7 = 37 
—— i oster, Porter, and Co mit edd} 116 Og zi 22 
ete ; = pins, Lent ccccccese| 7 at 5% | asi © ee Diam I A be 6 
j O GO NOW ceccccccceseces ose ooper’ § ielegrp orks, L 0 | . - 
— Steck. 100 Commercial ..cscsceee 206 211 | owe India Rubber, Gutia Percha) 
/20 | all (Continental Union, Lim. 20 22 | & Telegraph Works, Lim..| 60 50 ai 22 
20000 20 | 124 | Do New, 1869-72 ..... 124 13% -- International Finan. Soc., Lim) 10; 6 2 2% 
10000' 20 all | Do7% preference ... 25 27 10 % John Brown and o., Limited 100 | 70 | wwe see 
23406 10 | all ‘European, Limited sso! 174 18} 10 % Liebig’s Extract of Meat, Lim.) 20 | all | 233 243 
12000 10 | 7%) D0 NOW sesecccvereeceseee| 124 144 .. London Financial Asso. dam} bo | 30 | 3S 4 
$5406, 10 | & I Skee 9% 10% 132 % Mauritius Land, Credit, &e..} 10 | 2/| 3¢ 3 
| aT Gas Light and Coke, A. 06 209 10 % Milner’s Sate, Limited........ eons 10 | 10) 98 OS 
1000002. Stck.| 100 a 90 10 % National Discount Com., Lim 25. 6 9 10 
2000007 Stek., 100 | DoC............ covnceneges "235 235 16 % New Zealand Loan, &c., Lim! 26 | 24 42 5 
S00GOO! Ste. | 100 | Do Devvusrenenereenee 226 236 1 % New Zealand Trust & Loan,t/ 25 / §| 8 9 
1650001 Stck.| 100 | Do E..cecccosssesessssescere 225 235 20 % Telegraph Const. & Main.,L| 12, all | 26. 37 
300007 Stck.| 190 | D> B soeneneneneennee a we 20 % Trust & Agency of Austri,L| 1/ 1/ 2% 24 
600007) Stel.) 100 | DO G iecccovesescesesereseee 58 163 10 % Trust & Loan Co, of Canade| 20) 6 | 7t + 
Stek.| 100 | Do Ha.....cse0 mpeatennens 147 150 7 % United Discount Corpor, Lim} 16/ 6 55 & 

6000 10 | 10 |Hong Kong and China... 18 : LaxD, Suirrine, Ko. - . 

66000! 60 | 434 \Imperial Cortinental ...| 93 95 293 % Australian Agriculturai.........| 25 | 214 90 82 
2500001/Stck.) 100 LONdOM secscsssseessenreeeee/208 213 | 14 p-8-/British American Land.....,...| 38}, 38} 32 34 
160000: Stek.| ali | Do 1st Preference cosdee 133 143 2 prsh Canada Company ... . s..0...) 10¢) a 100 105 

26000) * | 20 |Monte Video, Limited ...; 184 = 2} % /Hudson’s Bay .. oe 17 rr | 238 38 

30000) | all (Oriental, Limited .......| 8 ; © %\Land Securities, Limitea ......| 50 6) 5- & 

30000) 5 24 | DONCW crnenecccees| 5 6h { w+ Natal Land Colon.Co,iim| 10 | all) 98 44 

10000} 10 | 10 |Para, Limited... 5 6 + North Britith Australasian, L 3th j00 | 50. 65 
4200092'100 | 100 |People’s Gaslight & Coke: 10 % Otago & Southland Invest.,L.| 6 | 1 if if 

| of Chicago, Ist Mort. 95 100 44 % Peel River Land & Mineral, oY {Stk./1090) 92 94 
5000002100 | 100 Do 2nd Mortgage ......! .. 2¢ % Scottish Australian Invest.,L | 3tk. |LOb eo 185 

27000! 20 | all Phonlx pienomsand a. 20 8 * ivan Diemen's L Lead sree ts = | 2a 14 ‘3 te 
141000/ stock! 100 1D .c0.vesee.ceseces 00/206 112 coe | VER DEE 6 LARS o2--00 sees ; 
360000! 34ock| 60 kOe Jinan - 6 % Amazon Steam Navigaticn, L 20 | 20 16 

36000, 20 all [Rio de Janeiro, Limited! 31 33 7¢ % british Ship UWDETS ....0000...) 20 at) 3 

oo oA al South Metropolitan ....../106 109 10 % ee ance —. : a - 3 2 

Ovesssessecersereessssessees 2 M' : , a 
20000] 124 | 104 | Downe") 2334 & % National Steam Ship, Limite | 10 | «ll | ot 8 

16000 10 | all {Surrey Consumers. voee| 20 28 st % Peninsular & Oriental steac | 50 ; all ? cs 

10000 10 | 8 seeosrerennserenseeres! 17 18 | 38 | lzoyal Mail Serene | ES tie 66 
= —_ rrr" - 3} oe eee eeeneers ‘ 

INDIAN RAILWAY DEBENTURES. 10 % |Union Steam Sbip, Limited.. oa 8 = 

aia eae 26 % | Assam COSCO EE EES £2 HOS USES ERS COE oe: 
aon 5 Ciosing | % 4 |pritish Indian, Limited........| 20} all) 6% 6% 

<= ame. | Prices. 4 % |Darjeeling, Limited ............| 20 at | 19 = 

200000| Bombay, Baroda,and C.India 4% 100 102 nny ie 68 83 

e- (Upper Assam Limited.........| 10 

96400) East Ind So eeeeeereceasecees. cose 4% | eee eee 6 % ‘Edinburgh emmausummsaenntiniatags: lo; 10 13% 14 
183460 Do Fee eee eee reeeerecsecseeeees eeees RB eee ee } at. ncestteened Ie 1¢e a a 

1000000} Do . 

SOeP OC Reet eee eens: eeeeeeses eres eee 84 - h ‘orth Metropolitan eccccecesce 10 all 15} 163 

440000 Oe Pee eneeeeeeeereescesceneeses eve a stal PrakatO@cococcecescassceense- Stk 100 16 18 
10:0006 Do FO O8e He: Ce eee cess ee eeeereerceee ‘an on 7% Pe ae seeeeeeereseeneee. otk 1@0 gO wo 

62650 Eastern Beng Pe eecceeese seeees : &) - oe wee 4 4 Doé ® Perpetual Debes 3tk.1100 110 115 
409700 De oem ereeteereee Or ee ceeeeetenetes ie see 620/10 Italian Irrigation 6% Bo 100 j ali sl 8&6 
268300/Great eeeernee re oes 18 en Brewery, Limited ...... 26} 17; 32 
caer een en en, $ SI we _ ene 6 %| Do Perpetual 6% Preterence| 20 | 20 | 25) 264 
500000. SOPOT RE POER OO ROE eee eet seeetees oe % |100 102 ll % Lon. General Omnibus Sti | ioe 155 160 

' Dusastums Stocks, =) wo {National Safe Deposit, Lim...| 10} 10) 3% & 
411308 Eastern Bengal, guaranteed ... 4 %| 99 101 «. Native Guano, Limited... Sjali} 2% 3 
1600000 East Indian, Irredeemabie... “fi aur 109 ** |New Sombrero Phosphate, L.| 1¢ ali} @ 7% 
2701450 Great Indien Peninsula... 4 * 101 15 % Phospho-Guano, Limited..... 7jal; 10 i 

700|Qude and Rohilkund ... 100 8 % Rio de Janeiro City Improv,L | & | ali | .7 27% 
436000| South India, perpetual.) 4y%l107 109 5 % lsues Canal Shares csvccssssces.. 1 2 al! i. se 
te - 
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19 21 | 16 | 16 18} 
| 4 we fee | 373 
VOR CE hs oF, Orleans and Texas......| tee | vo. | ‘om ome 
C O M M EB R C I A A R E Vv I kK Ww : Pernambuco, &c. ...... | eee ee eee 
FRIDAY NIGHT. 
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| 
| The week being broken at its beginning by holidays, some vos] an | aoe. | 
Egyptian..........00 43 5} ) 


HAHAHA AH 
Cerner uty 


: / uncertainty has naturally characterised market reports. But Seeen, Gem dc| we | ae | Be 
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(ae . it is still foreign political news on which nearly everything | Fiji Sea Island’ ......... ee hae ee 


fete 

oo ears 
ne 
aan 
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turns, and the disposition bas been to regard such news this | Tahita ditto .......... | se | oe | 12h 1 
: . r West Indian .....,...006 cia, Mi ee 
- week with less anxiety than of late. The successes of the | La Guayran 7” 


. + . 
3 @s3: ¢ : 
ae 
a 
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oe oe 


2. Russian army, and the assumed likelihood of a localisation, if | Peruvian Sea Island...| ww | 10h 


African.......... 


mere 
c 
> 

i San: 


not a speedy conclusion of the war in Eastern Europe, havea re- | gurat—Hingunghat...| 1, 
. | assuring effect ; and the apparent quietude of affairs in France Ginned Dharwar ...| ... 
. 


ek 'takes away much of the first alarm as to the proceedings of | Broaclt......-+-++-.s | 


32) “4 


o 
on 


_ the Executive there. Still, there is no doubt that, the drift of Oomrawuttes......... Si) 4 
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me | 616 THE ECONOMIST. [May 26, 1877. 
ee ; af AVERAGES OF GRAIN. other miscellaneous sources of supply have been shipping 
a iis Ro ny gy ee od ee 
ee ritish Cern (Imperial measure), as receiv : J ° 2 
f ‘ t a Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, ia the week Business os the ane paces nee See anath interru ted 
_— + ee ended May 19, 1877 :— by the holi ays. In sugar, after a dull trade there is a firm, 
o ae Sa Average Frice. | but quiet tone at the close. Coffee became brisk on the result 
1 4% ii sass Pansatiasttechegialiannali A eee of the Dutch sales, and the market to-day closed with strength. 
ee etley cascennetn dreveenntpmmnncentiniaensiinen ase . iooeceeteconap % u Rice and saltpetre are dull. Metals close quiet; the market 
en | DOES sescecnserevsecnvsscseserecoeceserncesencenonsee — RBA G  ceoreesceseovee both for tin and copper having been dull during the week, 
; ae COMPARATIVE AVERAGES OF GRAIN. a 
; +h The following is a statement showing the quantities sold and the average price of = 
> & British Ocre Renpesied measure), as received from the Inspectors anu Officers of T H E C O T T O N T R A D E . 
; 2S Excise, confermably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
: ah ended May 19, 1877, and for the corresponding week in eack of the years from : 
4 oe 1877 te 1873 :-— = LIVERPOOL.—Mar 24. 
, ee — | PRICES CURRENT. 
, oe | Quantity Sox». AvunaGE Prices. —--- —a 8 came teens amex | —_——_—— 
: st | Good | Same Period 1876, 
3 he ot, ee | Se Descriptions, | Ord. Mid. | Fair.) p,;, | Good.| Fine. | ————____"_ 
yb ——_—_— > ot Mid, | Fair. | Good 
> qrs bsh) qrs bsh) qrs_ bsh < . mil 4 : 
ae | BOUT .ccocsses 37,196 7 | 3101 6| 1,224 6 | ees eamag aray Sileae thlleae tae ie 
eS | 1876 :....... 41957 5) 4141 5 | 1059 2 | 26 6 ae he ae" es iiper, Wo ipee, Wipes, iver, Uiper Uber & 
; EBT ssocosose 612738 5| 1,816 0} 1,331 1/| 3 
rt BATS crocerses | azsze 3| 1028 8| 1635 0| a EE rw wie) Se (ae) 2) Bt me 
, ee 1873 scorers} 67,312 7| 3210 1 2,433 1 | S46 Ane en 


things there being to divide the army from the country, a 
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> | | military movement might result, and the mere fear of an armed | pSGnte 


e Sh | collision in Western Europe has, perhaps, done more to check 
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pan ai 4 
: Rangoon .... iets] en 4} | 4} an ees 4 
; + | /speculative commerce than the actua! outbreak of war in | Madras—Tinnevelly...) ... | ‘i, | si ee “i “‘“ 
; 2% | Turkey. At Manchester, a fair demand for cotton goods has : _ ~ 
a Xe been detected, varied with large speculative inquiries, result- PRICES CURRENT.—Mar 27, 1675.0 
| Good Same Period 1874. 
3: recovery. Descriptions, Ord. | Mid. | Fair Fair. Good. Fine. os 
$j | The following are statistics of the stocks in sight of various | eal 
¥ eS articles :— ‘per Jbiper lb per Ib'per lb/per lb per Ib) per Ibiper Ibjper Ib 
i — | d d a d d | d | d d d 
> ret Stock. Sea Island ....ccoset 16 | 18 | 19 | 20 | 23 | 84 || 19 | 22 | 26 
: xs | m= | Florida ditto seevnoseceee | ist} 363! 17 | 18 | 2 | 23 | a7 | 18 | 20 
. 2 ay | May, | April, April, Upland... pesecsenes pod. TE | ve oe oe on ) 
ts , 1877. 1877. 1876. Mobile .......s0+seseeeeeeee oe Vik} coe | woe | woe | coe |) BR] coe | one 
4 >? | a ae SS Orleans and Texas...... | 7% 8 is! eee | ose an lj 83 one on 
.  & WHEAT. | Pernambuco, &, ...... aot ses | 8% 8 OB | we |] awe Bi} we 
x ; Foreizn ‘On passage” ....,.....ceeeeceessrsccseseeeseeeesGr8) 1,200,000) 1,473,000] 1,500,000 | Santos ...........sereeres one ove 8h ml se eco || ose Biz} ose 
! Visible supply in the United States .............e000. — 746,000, 1,270,000) 1,440,000 | Bahia, Aracaju, &c, ... «+ see 72 8 ne Ti) ase 
a Corres. SiN ctnnansesinininnocenel — se BSE} Bh) we | oe BE} as 
; Stock in Liverpool .........ccccee..sssseeessseeesee.sceebales| 1,169,006 1,096,000] 1,001,000 | Maranham ...........000+ jos ine 8} 8 9} 9} | 82} 10 
- b wm BR BRM cesccntnn cso ccennccnecssesesssncesisnsceve “= | 42,900 36,000 107,00 | Egyptian........0...000++ 6 7 9 s 10} | 153 || 6} 8} 1 
‘ re — of American afi.at for Great Britain ...... — |} 120,000 176,000) 162,000 | Smyrna, Greek, &c.... i 6t 7 7 see fl eee 7 7 
. | — of East indian = — _ ase — | 178,000 111,000] 144,000 | Fiji SeaIsland’....... 9 | 11 | 12°] 13 | 14 | 16 | 32 | 13 } 16 
; | — At Ame. iCAN POTTS wee..cseserereeenererceseeess —= | 685,000 720,000) 492,000 | Tahita ditto 1.0... ico 4. | 14} | 15 15 16 |; 13) M4) 3 
: Pie 1ron. West Indian ........00+0, 6} 63/) 72’ 8 8 9 | 7 | 9 
7 : | In store at Glasgow ........0cc0...-.seee--seeeceeeeeseeee-tONS| 132,000) 129,000 63,000 | La Guayran .......00... | 6 | & on) an 7 8 | 6} ‘ | 8 
® 474 & | In Cleveland (makers’ stocks) .........:+ssesseeseeeee — 107,00 = 117,900 on Peruvian Sea Island... 9 | 10$ | 13} | "a 15 16 | 12h | 14 | 15% 
7 Svear. BRIER .rsoereecercensoees 0 | =» | GF} GF] 7 | Mi 88 é | % 
, In England (4 chief depdts) .......00.....++.sececeeess —j|  134,000' 113,900 174,000 | Surat—Hingunghfat... ... | oo» 5 6 Te} ooo || coe G2 | ww 
~ In Havana and Matanzas..................boxes & hhds 268,000 110,090 40,000 Ginned Dharwar .,. ... eee 52 863 GE | we |! a 
+? TE A EES vee... Dags| 442,000) 493,000) 161,000 Broach Tee os 6b) «66 6t 5G) we 
; Correx. 4, 4 5} 5F] 6 - | 2 
: ‘ | In some principal ports of Europe .............0000 tons, 102,900 9:,009} 109,000 4; 4 5} (53 6 © |] oe 6 | ws 
. : Timber, Dk xs, &e. | a a 45) 5% i ow ° ys 
‘ | In public docks (London report) ..........00...6.. pieces) 6,768,000 7,178,000] 6,513,000 ane eee 44: 52 63 | io . at | 
¥ | Dt ehionsienionueaminmmee Laan an oe a mt a mi “Get ls Te Sis ww 
| SILK. Ss oe eee oe. i i 6} eee 4%} ove 
| In London warehouses ........0.c000+ss0ssseseseseseees bales 36,000 37,900 29,500 | Madras—Tinnevelly...! ... | eee 5 eee ee oe Bt | 
Try. oo 43) 6% BE | a = 55 
Pe a 58,000 69.000 Se ee 





The market was steady on Friday, and opened on Wednes- 
day, after the Whitsuntide holidays, with an active demand 
and firm prices, the quotations of last Thursday being fully 
maintained. Sea Island continues in moderate request, 
steady prices. American has been in good demand, and last 
week’s quotations are fully supported. Brazilian has com- 
manded a fair share of attention, and paintione are unaltered. 
In Egyptian a considerable amount of business has been done, 
but prices are without change. West Indian continues 
neglected. African is without change. Peruvian 1s 1 
limited demand, at previous prices. East Indian has been im 
fair request, and prices are partially advanced jd to $d per Ib. 

“ Futures”—The business during the week has been “ 
limited in extent. Prices at one time showed an advance 0 
7s, but this has been lost again, and the latest transactions 
are at the same rates as those current at the end of last week. 
Delivery: American, any port, L.M.C. May-June, 5#4 ; mare 
July, 538d; July-August, 5374; August-September, e160 
-y ro elegy 6d. por : M.G. Broach, g 

-G.F.C. Cape, April-May, 54d per lb. 

The sales of the week (three bax) amount to 43,130 bales, 
of which 1,990 are on speculation, and 3,430 declared for ex 


oe Abe * 


— —Billiton ....... seceveesesesoressees — | 36,000 29,000 37,000 


In London and afloat (foreign) ......ece.ssoee--+se,0ec0D8} 27,500 29,200 
L aTHER. 


East India kips ek. Sie ne 621,000) eee 338,000 
JUTE. | 
In London and Liverpool and AAOAt ....ererreee--nvee-..| 346,000! 419,000 576,000 


What the figures mainly show is, that the stocks and visible 
supply of raw material are not less than they were a year ago, 
and iron has continued to accumulate on the hands of pro- 
ducers. 

Some deeper dulness has come upon the wheat market this 
week, and prices have further given way. The recent rains 
and improving agricultural repoits, not only at home, but 
from many parts of the continent, have contributed to turn 
prices downwards; but the movement this week has not been 
very distinct, and seems to be in part owing to the neglected 
holiday markets of Whitsuntide. In addition to the promising 
harvest prospects reported from France, Italy, Germany, &c., 
the shipments on the way from the Baltic are found to be 
larger than had been expected, Germany having a considerable 
surplus for export, while the supplies from Russia, diverted 
from their Southern outlet, appear to be coming freely from 
the North, in response to the attraction of high prices here. 
In the United States, very promising crops are also reported, | port; the forwarded is 5,010 bales, of which 2,750 are Ameri 
and the deficiency of California may be made up by the good | can, 560 Brazil, 680 Ezyptian, and 1,020 bales Surat, whi 
yield of adjacent States; and in the meanwhile India and ' makes the takings of the trade 42,720 bales. 
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May 26, 1877.] THE 


May 25.—The sales to-day will probably amount to about 
12,000 bales, with a firm market. 


imports, Expoxts, CONsUMPTION, &c, 












1876. 1877. 

__ bales, bales. 

Imports from Jan. 1 to May 24 sceross...eereres 1,762,758 ceeseseee 1,948,589 

Exports from Jan. 1 to May 24 Peet eeereceertescecen 129,694 seeee ord 115,691 

Beek, MAY Bb ... crverrsecrcese-cc-ctcomrcnrccscecccrscess IPELSED ccocceces 1,199,170 

Consumption from Jan. 1 to May 24... » SORBED ccs ee 1,179,020 

The above figures show :— 

An increase of import compared with the same date last year of.........bales 195 839 
A decrease of quantity taken for consumption Of ..........secesessserseees eveececees 24,190 
A decrease of actual exports Ye SOs tooo ee Pete eeeeeeeseeseteeees Pees rereerecres ereeeeese . 14,000 
An increase of stock GE coccccsncoceesecocscoscccconscescosece eeeeeeecs Beeecese are eereeeeeseeces 148,610 


In speculation there is an increase of 38,840 bales. The 
imports this week have amounted to 73,879 bales, and the 
uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 102,000 bales, against 
| 121,000 bales at the corresponding period last year, The actual 
exports have been 9,889 bales this week. 





| LONDON.— May 24. 

| Annexed is a portion of the circular issued this week by the 

| London Cotton Brokers’ Association :— 

The business this week has been very unimportgnt, and the 

amall transactions reported are at about previous prices. 
PRESEN! QUOTATIONS. 









































1 
| | 
| |Prices ef Fair 
Ord, Mid.| Fairto | Good to | 
Description. to Mid. | Fair. ‘Good Fair| Pies, | emote 
| | per Ib |per tb, per tb | per tb per Ib|per Ib 
d d d a a da qid 4 
Sarat—Sawginned Dherwest..| coe Giese | 4} 45 @43) 532... 4 5 
Broach sccosssoe inniadiiieindibiciaa nc! nies hos ahs A ee a 
Dbollorah ..eccssseseceessssesees $ 4t | 4b | 41 43! 5t ww | 4h | 5b 
Comrawatted ccoccccecesecosees 3 45) 4 4: | GR cco | 4} 5} 
Man carole sec nlecaninniiiia —ai' a. 4 m 46) St we | 445] 53 
Ceungtal : cssccowsasserenes faite oe ee st 43 
Madras—Tinnevelly ccccccoscss | soe ove 43 6 65%) & .. | 4 5 
Westera ame | 00 00 4t 4b 43 Bones P| rh 
Northern ie. et a oa; 4 6 
Coconada wo | co oe | 5 of Pee went Poa Oe 
Coimbatore, Salem, &¢....... | oe ose | —_ 5} | 48 6 
Scinde.... FOO OF CORFE cette tee eeeeeee | re eee i wef 4} 43 “7 )8=—l oo? | 3} 4t 
se 20. erereeeees seeeeseeese ooete | oes eee + 43 a 4} 3 4g 
ngoon oe. eeteree Pee Monee eee . ad ad oe . see 
West India, &C. servssccesccoseces . So this aye | 58 | 
eal ncrenscoces Pteseceees feeeee eee . oon 68 6%; 6} ooo eee | 63 &} 
REUAGD cismeniemninias oe toe Si 6k CORO CR S|sSCS 
Australian and Fiji... oe | 5 | 5 SE| 6 Gh! 5 7% 
j Sea Island kinds ... os } cue 7 | 10 32 141516 %17 }13 #+|10 
Bete ae RE eho Set 2 pe Re a fe 7 im 4+ WwW 138 118 


Sales to arrive and for forward delivery about 2,000 bales. 
To arrive—Tinnevelly, at 5;d to 54d, May to July, for good 
fair. Bengal, at 4éd, March-April, Cape, for good fair. 
Forward delivery—American, at 53d to 6d, May to September, 
for middling, l.m.c. 


imports and Deiverres from Jan. 1 to May 24, with Stocks at 














racing aes oe May 24. 
Surat | Benga! China 
and | Madras. — Ran-| and boar Total. 
Scinde vey: | goon. | Japan. | ™™ 
—_— ee 
bales. | bales. | bales. | bales. | bales. | bales. | bales. 
1877; 9,524 | 30,679 7,198 | 35,685 4,947 | 87,133 
IMPORTS ..eseve00 4187 14,386 | 68,608 | 13,420 9,719 eee 2,663 | 108,796 
1875} 3,568 | 34,140 | 54,620 | 26,222 coe 5,338 | 123,886 
Sense 1877) 0,764 | 39,852 | 16,652 | 16,373 |. 3,518 | 83,059 
Geir ont {isi 12,345_| 63,275 | 16,160 | 6,573 | as | 2,199 rs.sa 
a 1875| 4,516 | 53,244] 36,345) 18,777| ... | 6,281 | 119,163 
1877; 3,092 | 16,740 | 4,611 | 19891) ... | 1,727 | 46,061 
Stock, May 24, { 1876| 3,306 | 32.382 | 10,572 11477 | so | 1,808 | 59,545 
1876| 3.180 | 27,053 | 44.876 | 30,372... 902 | 106,383 








__Cortoy known to be ArLoaT to KURUPE by latest Mail date. 


! 


Coast, | 

Liver- ’ Foreign Total, | Tetal, 
London “Sool. | fF | Ports. | 1877. | 1676. 
ee enema femmes | cece | eemeesetette | cnneenineen jemi leo came 
n From— bales. | bales. | bales. ; bales. | baies.| bales, 
ew SOON OR Oe eee eeeer eet eeeeeee 1,868 $1,718 eee | 78,910 | 112,496 135,669 

mee SPOONS CT Re Cette eseeeeeee® ease eee | 7. 4,380 4,980 12. 

adr RB reccecccevesccecesesescesonsoese eee eee 3. 44 2 
open and T ticerin steeeeerenes 2,698 oon eee oo HY tase 
seeeeee ecereseceeeseseeeseess| 15,178 1,100 ab: 206 | 16,478 2,750 
RORGOOR csssctsencecssasenseseenenes] “tes 1,740| 284) ... | 550 
teeeees Se eereseeee Se eeeeersesees 2:0 eee eee } 210 220 

Lary Sittteemereeensesteensesesenss| 23,308 | 34,558 | 2810 | 83,990 | 144,786 
ebbbhbbbbhheht eat itt ttt 15,788 63,320 ] 550 73,685 eee 





Q. COTTON IMPORTS AND EXPORTS. 
: e following is the official return of the quantities of 
cotton impo and exported at the various ports of the 





United Kingdom during the week ended May 24, 1877 :— 
a 
BR ccrcintintiteniiseie daicinncdesneihina eonenatanees 
sce spe msirereee oo 
, AB seveveseenetenmnnveree eichines 23,717 coed oaailil 6368 
MSU siahnsterinkéoniiimiciien WHD: cacmmuns 30 
paneer en iiinieilod + 80,979 reser omen: 
Bomaay, April 28.—The declaration of war made by Russia 
on Turkey has been followed by increased de adi in 
¢ Lome and continenal markets. On this side dulness has 


‘n the 


—, 
-_ 


prevailing feature, and prices have given way 3 rs to 
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5rs per candy. The decline would have been much more 
decided had not the downward course of exchange tended to 








— 


mitigate the depressing effect upon cotton caused by the home || 


news. At the close the feeling generally is one of lifelessness, | 
and although several good dealers have resolved to store their | 
stocks rather than accept current rates, the impression pre- 
vails that we have not yet touched the bottom. The following | 


are the figures for the week, viz. :— 


1876. 1877. 

bales. bales. 
Total clearances since January Ist... 394,343 418,002 
Receipts during week ..............0008 50,354 53,672 
Exports ES cae ee 51,626 63,359 
Afloat in harbour ...........cscccsesceces 91,270 120,051 


Estimated stock 123,981 . 
We append our quotations: New—Market value per candy 
(784 lbs)—Oomrawuttee F. G. F. ready F. P., 170 rs; do. G. F., 
do. do., 167 rs; Broach M. G., F. G. F., ready F. P., 192 rs ; 
Bhownuggur F. G. F. ready F. P., 175 rs ;Dhollerah G. F., do.. 
170 rs; Saw-ginned Dharwar, ready H. P., 175 rs. 


FO CORO e eee ee ee ree eet eee 





NEW ORLEANS. 
The annexed is from Messrs Neill Brothers and Co.’s Cotten 
Circular, dated May 24:— 































































































Sterling exchange at New York (commercial), 4.86 dols, Goid at New York 107. 
Foteze Devivery at New Yorx—MUippiina. 


To-day. Last week 1875-6. 1974-5. | 
bales. bales. bales. bales. 
Recerrrs—At Gulf ports .......0 500 wwe 1,509 2,000 see 300 
Atlantic ports .....0....ceccsccerse 1,500 . 1308 a0 LGD © ces 1,200 
Detall . cccccecrsesccceseess eoee 2,000 3,000 2,090 1,500 
7 days—At Gulf ports. ....s008 6,000 ses 85 ws 11.0" 600 
Atlantic ports......coccrseee ileiiosee 8,000 a 9,600 see 8,090 10,500 
Total eccccccccccccescercccsccce 14,000 .. 13,000 19,000 16,500 
Total since Sept. 1—Gulf ports 2,016,500 ... ese 2,204,000 se. 1,931,300 
Atlantic ports .cc.ccccoscersercceee 1,854,500 sss eee 1,300,000... 1,754,300 
All ports COP reeeeereeseeeeeres 3,871,000 aoe see 4,00 1,0. 0 - 3,385,6 "0 
Received subsequently at ports... . en ee 123/00 ... 95,900 
Following week previously...,... * 14,000 w. 13,000 .. 24,200 
Total Crop cscccorssecoresees coe «+ 4,669,000 ... 3,932,900 
a —_——_ | 
Exports, 7 days—To G. Britain. 27,000 ww. 21,000 ww. 28,000 .. 33,000 | 
Continent occcccccsosceesosesessseece 11,000 we 19,000 1. 12,000 4,000 - 
Total seeeeteeee ee receeeseeees 38,000 eee 40,000 . 40.000 we 42,090 
Total since Sept 1 ....cccsseseses 2,776,000 ase ees 2,919,000 ... 2,123,000 






May. June. July. Aug. Sept. Oct Nov. Dee. Jan. 
c c c c c c c € = Cc 
To-day  crccsocesseoees UL Jovce Wgeee UW yheve ULE vee Gh. IDG... 10H... OY... Me 
Previous week ...... 1O$ ... LOE 200 LL noe UW gy-we DG... LDH... LF 22 105 «.. Li , 
Same time 1875....0. 114 ... 114 ... 113)... 11ij... 115... Uj... UG oe UNG. UG 
PRicksS—MIDDLING. 
To-day, Previous week. 
e e 
New Orleans .ss....0 sreccecesseceseeceses seseseecenss eeesene 10§ —seeaesees 10} 
Galveston..... ents SOR ss enenennce 10% 
Savannah ..... 10% 10} | 
CRATIOSOR cece csrccsveccevescccescsesocenssvesenssesse-seeceeeee a 10; 
New York ....... eanestenesceeeetececoceneneeeccconcoscossoese® Zh. cwneceees 0} 
Prices te Liverpool, per sailing vessel, cost, freight, insurance, and six percent, | 
-——To-day——._ Previous week, ——Freigit.—— 
Low mid, Mid, Mid, Sail. Steamer. 
‘ d d d d a | 
New Orleans ccoccsscce.c Gy coceee GE corre © 6 severe cescce 3 
Galveston ..........0c000 SH cccces S-° om BEF ceseee eee w 
Savannah ..cccccccccccce G7  cooces GC —_ cevece B15 see oe B00 a00 Ss 
Charleston .........+0s00s Ctr cove Ch cevves 6) . 4 anion a 
New York (steamer).. 5] = «+s... CE ceveee Cie ccecee G5 coccee e 
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MARKETS IN THE MANUFACTURING DISTRICTS. 
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DunDEE.—The linen branch continues to manifest con- 
siderable activity, but in the jute departments the tone has | 
become rather quieter, and the demand has fallen off to some 
extent. The flax market for goods on the spot remains very | 
firm, but the business doing is mostly confined to small lots 
for assortment purposes, as consumers are daily expectiag 
fresh supplies, several steamers being now on their way to this 
port frum the Baltic. The advices from Russia report the 
markets there as very firm; the exchange is again slightly | 
lower, but there is a further considerable advance on rouble | 
prices, which has the effect of making business to a great 


extent impracticable. The advices from the Pscow and Narva | 
districts report no change since last week, supplies which | 
were for some time rather more abundant, have again almost | 
entirely fallen off, and very little flax remains t» come forward | 
from the interior; prices have still an upward tendency. | 

Bexrast.—In the spinning branch of trade, an advance on | 
late rates has been established. Home-grown flax commands 
late full rates, but no further advance has been established. | 
French and Belgian flax is not dearer, but Russian fibre has | 
further advanced. Medium and heavy linens are in improved | 
request, and prices firmer. Home-trade buyers have purchased | 


more freely of bleached linens. | | 
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t iS 5 2 | THE WOOL TRADE. _ to close their yards. Some yards have heavy contracts, others | 
: ae ; 1} ” . | are almost empty. If the lock-out continues, it is caleulated | 
i | The public sales continue without change, but firm at the that trade will rapidly reach English shipbuilding yards, | 
i 4 improvement obtained last week. About 100,000 bales have | — cae” ye eee ap Hage Ho 0 a — oa r 
as | been offered to date. —— oo . question 
} t || _ According to Messrs Charles Balme and Co.’s Report, dated will probably be referred to arbitration. 
; nn || May 23rd, the competition of the French buyers in Londvn | In Lancashire, there has been the usual stoppage of Work | 
& St ‘has been somewhat prejudicially affected by the recent caused by the Whitsuntide holidays. There is just now a little \| 
e | political movements in tbat country, which is noticeable in a extra push of orders in the market, to provide against the | 
+ wh | slight weakness nen in - — eee. of a ee eee: a = an bene Semnetiiea - next 
in > staple coming within the range of their demand. e € doing, 
at lj house trade "evatianan to metiain an attitude of re- and many of the works were closed on Tuesday evening for 
‘ e || serve, influenced partly by the depressed state of trade | the remainder of the week. The reduction in the price of } 
soe | ‘in the English districts, and partly also by the con- | Lancashire pig iron last week has not been followed by all | 
: oa | sideration that the policy pursued by merchants in restricting | the local makers. The manufactured iron trade continues 
eSB || the quantities offering from day to day will throw heavy | Very dull, with the exception that hoopmakers are fairly 
. ce - accumulations on the market later in the season. During the | busy. : 
meas ‘| current series the following totals have been catalogued :—| At Welverhampton, on Wednesday, high-class irons were i 
ae oF | 5 || Sydney and Queensland, 18,156 bales; Victoria, 28,956; | firm. Hematites were very strong, at 3! 10s short weight | 
ee FS | Adelaide, 13,095; Swan River, 1,066; Van Diemen’s Land, | delivered, whilst for some brands 3/ 12s 6a was demanded, | 
Bie + & || 3,444; New Zealand, 15,625; Cape, 5,322—total, 85,664 bales, |; Common Staffordshire ranged from 2/ 10s to 2/7 12s 64, with a | 
oe | q of which about 6,500 bales have been withdrawn. tendency lower for the least valuable kinds. The South | 
mee oy | | Messrs Jacomb, Son, and Co. are of opinion that “ the well- | Wales tin plgte firms have resolved to reduce their make one. | 
ai? || being of French trade and their active competition are elements | third up to Christmas, and they are inviting the co-operation | 
abo || of serious importance in this market. At this moment, with | of Staffordshire firms, but with doubtful success. The mills | 
ae 5 fle | prices at their present level, there — gh a very — ea eee eo not generally aaa in nt — this 
eres OR desire on the part of importers to defer bringing wools to | week, but there are instances in which part work is begun. 
ae 6 et market ; we are'led to expect materially curtailed supplies from At Birmingham, on Thursday, the trade was unsettled, and 
per | Australia next season. We quote prices now (wide and | transactions were but few, and in all cases for small quantities. 
| ee _ irregular) at an average decline of fully 10 per cent, from the | Despite the reduced make, prices are still down at unprofitable 
7. & a - the a series.” eS ee rates. cae best a continue firm on the 9 basis, 
an. | fe e English wool trade is reported at a dead lock, wi whilst common bars are weak. 
rb i oh “ Py k | hardly anything doing in any kind. At Bradford business LONDON COAL MARKET. 
Koei eo is not fully resumed since the holidays, and the market is May 21. May 23. May 25, 
oa F |g | dull and spiritless. Holders appear rather disposed to wait ae s d s d 8 . 
cm + ; ae and see at what prices the new wool will come forward; but | — Walkend—Hetton TTT agg 308 
. ie > 2 buyers are cautious. In yarns inquiries are made, but only IIE cidiscnensttinncionenimnnes 0” “aan 2 6 wm oe 
meee | i | at low prices. Fancy manufacturers are reported to have ee nerooreninen ne ~ aeete so oo 
ee | obtained some contracts, but business is very restricted, and South HettOn ....csccsce.ceccoseee a.” alle I Cleat Cal 
ii | home merchants complain of reduced purchases. oa Paes © 18 -O sm 18 ° 
) ae | _ At Liverpool, again, only a limited amount of business has a setssrcntortaineresy-an eee eee a 
or 6F (lt been done this week, at prices without change. ‘“ Our East DRONE nagenssedsvesensnsnasseee ~ een || sieses ow ‘nwt Be 
Be : | India public sales,” Messrs. Ronald, Sons and Co. report, South Chiltom......ccccceceoeres eet ae Tn 
| a= es | “ will take place here next week, from the 29th inst. to 2nd Ships at market ..scce.ssesssseeseeerssseeseeee 5” ps halle Na Cele 
ee eae t | proximo. The quantity to be brought forward is announced - eee ergoelasmen sensessseseesencesene ee naans an 13 
mae Fe | to be about 16,000 bales. The sales of miscellaneous descrip- i. REEL cement ie ote eee 
” ; 7 r 3 * | tions will, as usual, be held the week after.” we, BOR ccsccsecscnssenonecsoccsescinccocccense wee Gneees © severe 6 
ate | « | At Leeds, the cloth halls were indifferently attended. The sinldintiiies ieee 
me © St | French political crisis affects us with respect to the exporta- am 
- ; ek | tion of superfine and better-class union cloths. Rather more CORN. 
ee | encouraging reports are arriving of the state of trade, but aes 
yt | home orders received are yet on a very meagre scale. Manu- AMERICAN GRAIN AND FLOUR MARKETS. 
S oy I facturers are decidedly slack. NEW YORK—May 11. 
> Fe || At Huddersfield, on Tuesday, the market had quite a] he flour market was very dull throughout the week, and 
eek e | holiday appearance. Stocks in the hands of manufacturers | prices were drooping and unsettled. A reduction of 25 cents 
{ : | are, as regards most descriptions of goods, by no means large, | +, 50 cents per barrel was necessary to the resumption of 
< ie | particularly of worsted coatings. In the country trade a trade; and for some brands from y enter wheat bids were 
z great deal of dulness and depression is reported, and business | pequced a dollar a barrel. Reveipts have not been large, but 
oo & | is naturally very much restricted on account of the very cold speculation has wholly subsided, and the regular home and 
a Sy ae = fairly nr Venere the shipping trade bought very sparingly. The wheat market 
: Pri = ey t Nel _ oe ane short time of late. | was also dull, and prices were irregular and unsettled. Indian 
. | Se ee ee See ee corn was variable under speculative influences, but in the 
2 | At a meeting of the creditors of Messrs John Lee and | aggregate shows little change. Stocks in this market are 
é | Sons, blanket manufacturers, Earlsheaton,a statement of affairs | somewhat reduced, but there are liberal supplies coming for- 
& | was read :—Liabilities—Unsecured creditors, 54,2711 10s 3d; | ward by rai! and canal. Rye bas materially declined. Barley 
7 | creditors fully and partly secured, 13,118/ 17s 2d ; other liabili- | and barley malt are quite firm. Oats were in better supply. 
i % | ties, 10,7741 5s 1ld—total debts, 78,164/ 13s 4d. Total assets, The vimbl | f . os the stock in 
Ay ¥ | 34,702/ 5s 1d; deduct creditors payable in full and executors, 7 h supp'y i ee ae eo "A lake a! 
iat 2 | 2,185/ 5s 2d—32,5167 19s 11d. The chairman, however, sug- | Stanary Ab the priscipal points 08 toca eet New York 
ae fh | gested that it would be best to liquidate by arrangement, on seaboard ports, and in transit on the lakes, the Ne 
of ; the understanding that the estate should he sold to the canals, and by rail, May 5,1877:— 
. Hy fy eae the payment of 6s in the pound. This was agreed Wheat. | Corn. | Oats. | Barley. | Rye. 
Meche, ¢ A : es | bash. bush. bush. bush. jay 
ra ki + * : i om * ow YOrk sesscosseees| 761,686 “— — wae ee 
, IRON AND COAL TRADES. in store at Albany: sevnnenew 30> | sco | 35000 | ee 








4,428 
~ store at Sol cneinniinnagmeel 3 383 | 3,400,335 = “SS — 
. . s e ito: t i eeenseee weee Ay’ ' 2 90, 

At Middlesborough, on Tuesday, business was limited. ‘The | In store at Dulutn evr 7500{ oss | 
iron trade was unsettled, on the uncertainty as to whether | ™ store at ere | 266,602 | 883,541) 7 7 
the Durham cokemen will follow the example of the Northum- is snares ER aca guetenl Saas Sen “5000 15,000 


“2 

5,00¢ 

berland coliiers and come out on strike. The bad state of | Instore at St Lowis...ssssewe| 191,457 | 206,901 = eD 8 
10,000 

790 
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trade which has so long powralied, has caused another pig iron | jf tore at Beton", BEG] Lease 


firm to succumb. The 





sete 6,562 
rs of the South Durham Iron | Imstoreat Toronto .............., 102,687 
In store at Montreal............... 61,474 
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Company have sent out circulars to their creditors statin 
that they cannot meet their engagements, but will do 80 if ae oe gia Bh - 
time is afforded so that they can realise their large stocks of | I» store at Kansas City ......... 20,530 
pig iron. The hopes that the Clyde shipwrights’ strike would | Qujrenipments week "| yaaa? 
4 averted have not been realised, and it is feared that the | Lake shipments .........0...| 713.405 
. 5 plate trade may be seriously affected in consequence. Afloat in New YOrk wsovscosse...| 35/000 
Sk The strike and lock-out on the Clyde are not settled, and a Total ....seceeresseseseeee.- 5,969,105 
. : meeting of employers at Greenock and Port Glasgow deter- re ot err Seowares maa 
mined, when the present contract of piece-work was concluded, May 6, 1876 ......................_ 11,531,324 
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| The a are closing quotations :—Flour: Su 

‘State and Western, $7.25 to $765; extra State, &c., $7:90 

| to one Se Western spring wheat extras, $8.20 to $8.40; 

| ditto winter X. and XX., $8.25 to $10.50; cit shipping 

| extras, $8.00 to $9.00; city trade and family brands, $9.25 to 

| $10.50; Southern bakers’ and famil ly brands, $9.50 to $11.00 
ame ping extras, $8.50 to $9.25 ; rye flour, 

($575 0 $050: corn meal, Western, &., $3.30 to $3.60 cork 
| Grain: Wheat, No. 1 spring, $2.00 to $2.05; white, $2.00 to 
to $2.25. Corn, Western mixed, 69c to 72c. Rye, 1.05 to 
$1.20. Oats, mixed, 47c to 67c. Peas, Canada, bond and free, 
1,00 to $1.25 per bushel. 





STATE OF THE CORN TRADE FOR THE WEEK. 
} Marx Lang, Fripay EvENIna. 
_cold for the period of the year, but warmer towards the close. 


| 
LONDON MARKETS. 
1 
| 
|} 
| 
| Vegetation has progressed slowly, but still steadily. The 


trade has shown continued dulness, which eventually developed 


| into depression. Liberal arrivals of foreign grain, and more 


which was already relaxing from the late large advance. 


drawn, especially as regards wheat. 


| to reduced offers, in order to close sales. At about 2s under 


difficult to find. Calcutta wheats, of which a large proportion 
of present supplies consist, offered at 58s to 60s; Australian at 
69s ex granary. Floating cargoes have been also dull and 
more depressed towards the close of the week. A steamer 
cargo of ordinar yi Ghirka ; some lower good Ghirka arrived, 
] | quoted 64s, and alifornian 63s to 64s. Of the liberal foreign 
|| supplies that have come in, a large proportion was previously 
sold, but there has been more offering than the demand would 
| take off. English wheat has come forward sparingly; but 
| caanen by the decline in foreign, is also cheaper, 68s is now 
an extreme quotation for white and 66s for red. Flour bas 
perscanien in the prevailing dulness, and where sales have 
a= effected, lower rates have had to be taken, but owing to 
} f- general want of business prices are difficult to quote. 
| Barley, whilst in only limited demand, has held its value 
|| With comparative steadiness, and for grinding as well as malt- 
| | ing qualities, prices remain about as before. Rather a favour- 
able opinion is entertained of this market, as the greater 
| ene of our foreign supplies has to be drawn from the 
| Been that are now closed by the war. On the spot there has 
een very little passing, however, in any description; but off 
| ‘coast 263 94 has been paid for Danubian. Beans have not 
| arrived heavily, but, owing to the few purchases, supplies have 
| rather accumulated on the hands of sellers, who, how- 
ever, have shown a disinclination to accede to any 
further decline. In peas, as usual at this season, there has not 
een more than a retail amount of business passing, and 
| prices are in a great measure nominal. The receipts are, 
Hate light, and the tone of the market is not weaker. The 
Copcession that was expected in maize has taken place, from 
| the weight of su a In all positions prices have given way. 
merican mixed has been aa to be shipped as low as 26s; 
1] the price off coast has dropped to 26s 3d, and ex ship in the 
| mene to 268 6d. Oats, with further liberal arrivals from 
| Russia, have again declined about 1s per gr for undried 
| quelities of this import, which now are almost the only 
qeariptions that are offering in quantity on the market. To- 
day’s quotations for these were 18s to 19s per qr. 
Sure ARRIVALS THIS WEEK. 


Barley. Malt. Oats 


re. 
eegtish & Scotch “sto eee ad 33¢ ooo vm wee oon oe one 


—= koe Se eeeeeeeres 52000 coe sen oe eee - ris00 sd " 18160 6% jist 





Maize, Flour, 
qrs. 


680 oris 
E222 ———EEE___ 
COLONIAL AND FOREIGN PRODUCE MARKETS. 


TRANSACTIONS OF THE WEEK. 
For Report ov rH1s Day's MARKETS SE£ PostcuirrT. 


5 Muvome Lang. Fripay. 
aa -—Since last Friday the market has been quiet, with tbe busi- 


danciptions tenon scaller than for many weeks past. Low brcwn 
rough t 
former terms. © gh the subsidence of speculation, cannot be sold upon 


ther sugars are unchanged, but good to fine remain firm. 


Owitg to heavy landings last week there bas been some further addi- 





THE ECONOMIST. 





The weather during the greater part of the week has been 





_ recently fine weather, have mainly influenced the market, 
The 

easing down of prices which had set in here has been followed 
by the markets abroad, whence our principal supplies are 
In America quotations 

have given way about 2s or 3s per qr on white, and 3s to 4s per 
qr on red wheat, and in the Baltic ports sales since our last 
have been made at 2s per qr decline from the current rates of 
|| this day week. This tends to accelerate the drooping tendency 
| of prices here, and to-day there was more dispusition to accede 








the rates of Friday last there were sellers, but buyers were 
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tion to the stock in the four chief ports of the United Kingdom, which 
is about 18 per cent. under the average stock of the three previous 
years at same time. Heavy arrivals have been delayed by another 
change in the wind. Numerous cargoes are due. Two of St Lucia 
sold for the United Kingdom at 27s 9d, on the basis of standard 
sample. Sales of West India on the spot have been only 508 casks, 
at previous rates. Barbadoes by auction, 27s to 3!s; grainy, 31s to 
32s 6c. 2,814 bags St Lucia part sold: grainy yellow and grey, 
32s 6d to 33s; fine, 34s; soft yellow syrups, 29s. A parcel of grocery 
Jamaica, in bags, 3ls 6a to 32s 6d. The crystalised Demerara was 
partly sold at 33s for grey. Yellow sorts taken in. 


Imports and DeLivaetes of Svcar into Lonpoy to May 19, with Stocks on hand, 
1877 1s- 








1876 1874 | 
Imported .. tons 109300 ... 87500 ... 93500 ... 96100 
Delivery 93000 ... 93700 ... 101600 ... 86500 
POR alitith cistdcttnendein 68900 ... 65200 ... G6840C .. 89400 
Stock (estimated inU.K.) :51000 ... 172500 ... 15¥1l00 .. 220000 


Mauritius.—Small sales rvported by private contract, including fine 
grainy at 34s. 


Bengal.—232 bags by auction partly found buyers at 16s for wet | 

asty brown. 

China.—10,552 bags, consisting chiefly of low brown sorts, by | 
auction were ‘withdrawn, owing to the absence of demand at previous 
quotations. 

Java.—2,432 baskets 510 bags sold with spirit at full rates, from | 
32s 6d to 33s 6d for good to fine strong quality of yellow and grey | 
with washed in proportion. 

Manila,—450 tons Zebu have sold privately at 21s 91. 

Cargoes.—One of 2,600 baskets Java, No. 14 to 145, at S4s for a 
northern port; one of Cuba at 30s 64 for Ireland. 

Refined. ~The holiday here and in Scotland has interfered with 
business. Clyde crushed was in good demand on Wednesday. Yester- 
day the market closed. Here pieces have sold at about former rates 
Foreign loaves the same as last quoted. Fine French sold at 35s 3d 
per cwt. 

Movasses.—No sales reported. 

Rum.—A steady tone prevails in this market, but some business has 
been done chiefly in Jamaica, no particulars of which have transpired. 

Cocoa.—About 2,500 bags Grenada are declared for public sale next 
Tuesday. There have not been the usual sales this week. Market 
firm for colonial and Guayaquil. The latter in demand owing to the 
rumoured short crop, 

CorrEE.—The sale held by the Netherlands Trading Company on 
Wednesday showed a good result, the entire supply brought forward 
selling at 1 to 2 cents advance on valuations, or 4 cents above the 
April prices: good ordinary Java quote1 53§ to 54cents. This market 
shows an upward tendency, and the deliveries continue large. Planta- 
tion Ceylon shows an advance of 1s to 2s since last Friday, ani most 
other kinds, including foreign, are 1s to 3s per ewt higher; pale and 
ordinary share the improvement. At auction 1,607 casks 171 bar- | 
rels 131 bags found buyers, being as follows: low middling to middling, | 
101s to 107s 6d ; good middling to fine bold, 108s to 117s 6d. 64 cases 
3,333 bags East India sold steadily, medium pale and mixed colory, 
103s to 107s 6d; bold 108s to 114s; small, 97s 6d to 104s, according to 
quality. Fine Mysore, medium, palish to bold, 1083 6d to 120s; ~— 
120s to 124s; native Malabar, 88s 6d to 89s. 248 package 
Mocha part sold, mixed small berry to good, 104s 6d to itis; 
ungarbled, 94s 62 to 95s. 578 bags African’ sold at 65s 6d to 
69s 6d for small berry. 23 casks 209 barrels 52 bags Jamaica, 
as follows: good to fine ordinary, 8ls to 883; mixed greenish, 
89s to 958; low middling to middling, 98s to 105s; good middling to 
fine, 113s 6d to 1253. Of 17,331 bags foreign, a portion sold; Guati- | 

mala, pale greyish to middling, 91s to 102s 62; ordinary pale, 86s 6d) 
to 883 6d. Costa Rica, ordinary pale to fine ordinary, 883 6d to 943; 
low middling to good, 96s to 104s. A few lots ordinary Rio 50s to | 
80s 6d; pale washed 86s to 903; and low Santos, 84s 6d to 8és. Three | 
cargoes of Rio have sold, including one at 71s per cwt. 


impvsts and Dg.iveriss of Corrgx in London te May 19, with ane oe on hand.j | 





ae I 
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Tea.—The market does not exhibit any Siionenniaals and the supply 
in first hands is large, considering the short time to elapse before the | 
new tea begins to arrive. Imports continue liberal, incldding those of 
Indian. The public sales of China to yesterday amounted to 11,796 
packages, Congou of common and fair grades realised steady rates, 
chiefly ranging from 73d to 94d per lb. Green teas went at about last 
week’s quotations. Scented orange pekoe, 1s ld to Is 1gd per lb. 
The supply of Indian tea has been so small that prices are unchanged. 
There will be a good supply during the ensuing week. 515 packages 
by auction yesterday sold at a slight recovery on medium to good 
broken Pekoes. 

Rice.—The speculative demand having abated, the market is quiet, 
but prices remain steady. Only three cargoes Burman have sold, viz., 
one of 1,400 tons Rangoon at 10s, one of 1,200 tons at 10s 3d, and one 

0: 930 tons Japan at ils 3d, open charter. 2,000 bags new Rangoon 
- the spot at 10s 6d, and 5, 00 bags Japan at 10s 9d to 10s 10d. 

imports anc Deiivexits of Rica to May 19, wita Srocks ou hand 


1877 1876 1875 j 

IMIPOFtS, .occorcecsssccssseveres tons 32660 ... 28200 ... 26450 ... 540 i 
DGTEVOEY © crecseccescocecsotsvesescce 8760 '... 8170 we 8140 «. 6250 } 
ExvOrt coccces 00scceee -0- conccecvecce 145/50 cc 16340 cco 17570 acco 8000 ! 
eC inicsettccdateetcavattinmnnes « 16770 we 18050 . 10600 .. 13450 
} 


1877 1576 1875 1874 
LC UFO  cerecsorerccceesere tO0S 3 600 ... 52300 «.. 20450 «+ 81960 
I acinctsntige cantgeceereiee 99500 ... 38270 ... 42750 54700 
SOGR cence deedbucd+ tacesee- 29370 ... 41830 ... 3550 w+ 73700 


Saco. —738 bags sold at previous rates: medium, 193 6d; bold, 19s; 
small, 16s to 16s 6d; low, “with all faults,” 13s 6d to 14s, 

Peart Tartoca.—453 bags in public sale chiefly found buyers at 
198; one lot 19s 6d per cwt for medium. 

TYaproca Fiova.—52 bags Singapore sold at 1}4 per Ib. 

Biack Pserrer.—The market continues without improvement, and 
transactions are limited. 406 bags Singapore, by auction, were taken 
injat 34d to 33d. Privately, a few sales reported, including Penang at 
33d per Ib. The stock is about 4,500 tons. 
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THE ECONOMIST. 





Wnire Perper steady, and the supply very moderate. 146 bags 
Singapore at public sale realised 63d for good quality, being rather 
dearer ; 63d per Ib paid for arrival. 

Nutmecs.—13 small packages West India, in the shell, sold at 2s to 
2s 4d . 

CLoves.—Some business has been done in Zanzibar, privately at 
firmer prices, from 1s 1d to 1s 13d. 106 bales offered yesterday were 
withdrawn above the value. . : 

Gixcer.—Supplies of Cochin have been small, viz.. 88 cases, which 
partly sold at rather higher rates: rough, 65s; small, 47s; rather 
small scraped, 68s to 69s; one lot bold, 110s. 60 bundles, 61s to 63s 
per cwt. 

Prento.—The market is cull. 409 bags offered yesterday were 
taken in at 3§d to 33d. Privately business has been done in good 
quality at 3d per Ib. 

Cassta Licnea.—A sale reported at 49s per cwt. 

Nirrare Sopa.—Business has been done at 14s 3d to 14s 6d per cwt 
on the spot. Market quiet. ‘ 

Sa.rrerre.—A limited business reported since last Friday. Bengal 
to arrive, 26s; refraction 5 per cent. on the spot, about 25s per cwt. 

Iuports and DELIVERIES of SaLTPETRE to May 19, with Stocks on hand. 


1877 1876 1875 1874 
Im ported seseenee covcerece es. ONS 3200 ave 2950 see 5650 ase 3210 
Total delivered ...... sereeeceese . 4710 ase 4730 soe 5030 ses 3770 
Stock eee eee SOO See eeneenere eeerereeses 3510 eee 4250 eee 4060 ooo 3400 


CocmmngaL.—At the public sales 689 bags Teneriffe barely half sold 
at Id decline upon blacks, viz., 2s 9d to 3s. Silvers barely up to 
previous quotations, from 2s 5d to 2s 7d. 41 bags Mexican were 
| bought in. 35 bags Lima part sold: silver, 2s 4d; black, 2s 4d to 
| 2s 5a per Ib. 

Cum DrysaLTERY Goops.—Cutch is quiet, with some arrivals, and 
rather large supplies expected. 300 tons Gambier arrived sold at 19s 
ex ship, all faults. 87 cases Japan galls withdrawn. 210 bags fair 
Bengal turmeric sold at 20s 6d per cwt, being rather easier. 50 chests 
lac dye were withdrawn at 1s ld per Ib for D T and B Mirzapore, 

SHELLAC.—The public sales, comprising 612 chests, have gone at full 
to rather higher rates: D C orange, a little run, 90s; part bought in; 
livery and native orange, 68s to 70s; F A B,76s to 77s; button, 63s to 
Sls per cewt for low to good. 

* Mrracs.—Prices have been rather in favour of the buyers, and the 
markets gene:ally devoid of animation during the week. A moderate 
business done in tin at some decline. Yesterday, Straits on the spot and 
for delivery sold at 70/; 50 tons Australian at 68/ 10s to 69/, English 
ingots quoted 73/ 10s to 75/. There have been several arrivals of the 
former descriptions, A few salss have been made in Chili — 
latterly at 68/ 10s. for g.o.b, Market now quiet. Wallaroo quoted 76/ to 
76/ 10s; for delivery, 76/; Burra, 74/ 10s. No alteration in English. 
Spelter dull. The value of common Silesian is 20/ to 20/58. At the 
public sale of 140 tons London rolled sheet zinc, held yesterday, 65 tons 
scld at the previous value of 24/ per ton. Quicksilver firm at 7/ 5s 
per bottle. Iron has not experienced ary change. Latest sales of 
Scotch pig have been at 54s 6d to 54s 74d per ton cash. Lead dull. 

JuTs.—Although the statistical position of this market is considered 
favourable, the demand has been slow and prices rather weaker, with an 
absence of speculation. All branches of jute business in Dundee remain 
quiet. Trarsactions here have been upon a very limited scale, and 
prices tend Gownward. 2,664 bales were offered by auction on 
Wednesday ; about one-third were part sold at easier rates, from 17/ 10s 
to 19/ per ton. 

Manita Hemp.—A limited business reported by private contract, 
including 1,000 bales fair at 30/ per ton. There will not be any public 
sales next week owing to the Epsom races. 

Sprrits TuRPENTINE.—Amoerican, 278; last four months, 24s to 
24s 6d per cwt. 

O1Ls.—A quict tone pervades the market for linseed oi], with prices 
about i/10s in favour of the buyers. Latest quotations as follows: 
on the spot, 28/ to 28/ 5s; to August, 28/ 10s; last four months, 
28/ 10s. English brown rape also slow at reduced prices, viz., 
35/1 10s; next three months, about the same; last four, 36/ to 36/ 5s; 
English refined, 37/ 10s to 88/2 English lard has declined to 54/. 
Cocoa-nut, dull. Ceylon, 37/ 10s to 38/7; fine Cochin, 41/ 10s to 42/. 
Palm inactive. Fine Lagos, 35/ per ton. Fish oils depressed, and 
prices nominal. Sperm, 83/ Pale seal, 35/ per tun. Olive commands 
higher rates for small quantities on the spot. 

Perroteum Or_.—A large business done for delivery in the last 
four months at 1igd to 113d. Market steady on the spot at 104d per 
gallon. Stock, 52,281 barrels, against 29,055 barrels last year at 
same date. 

LinsreD.—The market is lower in all positions and still drooping. 
Last sales of Calcutta to arrive, May to July, via the Cape, at 53s to 
53s 64. On the spot, 57s 6d per quarter. The quantity afloat from 
the East Indies to this kingdom, at date of last advices, was abont 
95,900 quarters, against 294,100 quarters in 1876. 

TALLow.—Speculation having ceased, prices are rather lower and 
the market dull. Petersburg, 44s; last three months, 44s, A 
moderate supply of Australian at to-day’s sales, and also the quantity 
afloat. Home tallow is by no means plentiful. 





POSTSCRIPT. Fripay Evenine. 


SuGar.—Fine crystalised sold at high prices. Other sugars rather 
quiet. Sales of West India,.630 casks, or 1,147 casks for the week. 
Crystalised Demerara by auction 33s 6d to 35s; 6,966 bags Mauritius 
only partly found buyers at 34s 6d to 35s 6d for fine crystals, and 
35s 6d for white. 4,280 bags Bengal part sold: good to fine soft yellow 
at 27s to 29s 6d; fine Gurpatta, 30s 6d; low, 25s to 263 6d. 4,925 
bags China withdrawn. 162 casks Cuba sold: brown and grey, 27s 6d 
to 29s; the crystalised part realised 33s. 

Correr.—397 casks 33 barrels 135 bags plantation Ceylon by 
auction, sld at barely yesterday’s advance. 117 cases 821 bags East 
India at high prices: inclading medium to very fine bola Mysore at 
118s 6d to 129s; small in proportion. 15 casks 181 barrels 391 bags 
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85s and bold at 88s per cwt. 

Rice.—No reported sales. 

SALTPETRE quiet. 

Gats.—314 cases China part sold at 54s per cwt. 

Mztas.— Copper steady. Chili sold at 69/ to 70/, named and 
special brands. Tin quiet: Australian, 68/ 10s; Straits, 69/ 10s to 
701. Scotch pig iron, 54s 3d to 54s 44d cash. 

LiysEED Or, 27/ 158; next two months, 28/. . English brown rape 
35/ 5s to 35/ 10s; last four, 35/ 15s. F 

TaLLow.-—973 casks Australian went at 6d to 1s decline ; mutton, 
up to 43s; beef, to 42s; and about two-thirds sold. Town le 6d 
lower, viz., 43s 6d per cwt. Russian dull; no change in prices, 





ADDITIONAL NOTICES. 


GreEeN Fauit.—The report of Messrs Keeling and Hunt states, that 
oranges have improved in value. Lemons unaltered. More inquiry 
for nuts of all descriptions. Onions still sell freely. St Michael pine- 
apples somewhat lower in price, owing to large arrivals. 

Dry Fruit.—During the latter part of the week the demand for 
currants showed considerable improvement, and prices rose to 27s 6d | 
to 28s for common provincial to 29s to 31s for better fruit. The trade 
are the chief buyers, but there is an idea prevalent that Greek houses 
may be speculators if anything more serious arises with regard to 
affairs between Greece and Turkey. 

Fiax.—A few small sales made this week of New Zealand at full | 
rates. 

Hemp.—Russian firm. In Manila, although very quiet, a little more 
disposition shown to purchase, and about 1,200 bales fair current taken 
on the spot at 30/ per ton. 

S1tK.—Market remains very firm for China and Japan silk. Tele- 
graphic accounts from the East report that the wet weather recently 
prevailing has considerably injured the silk crop in the neighbourhood 
of Shanghai. 

SrEps.—The seed trade continues inactive, and quotations are un- 
changed. . 

Topacco.—The demand for American tobacco during the past week 
has been very trifling, and the sales effected are not worthy of any 
particular comment. Manufacturers show no inclination to take any but 
the finest grades, and confine their operations to selecting from the best 
that is offering. For export nothing has been done. 

LEATHER.— Very little business has been done lately in leather. The 
trade for the last week has been very dull, but no alteration in prices 
has taken place. The supplies have also been small. 

Mertats.—A lifeless market all round. Copper dealt in to a very 
small extent in Chili bars at 68/ 10s, which is about 10s drop. Iron 
without change. 
Spelter and lead both from 5s to 10s a ton lower. 


Tin selling in yery small quantities, with weak prices 
at close. Tin plates 


flat. 
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METROPOLITAN CATTLE MARKET 


MonpDay, May 2!.--The total imports of foreign stock into London | 
last week consisted of 11,555 head. In the corresponding week of | 
last year we received 20,230; in 1875, 16,991; in 1874, 10,764; in | 
1873, 9,977 ; and in 1872, 14,295. 

In the cattle trade there is rather more firmness. Very short 
supplies of stock were offering, and the trade ruled very slow. Beiog 
now a closed market, retail men are shut out; the trade suffers in con- 
sequence. Although the demand was limited, prices were somewhat — 
dearer. Top prices for best Scots and crosses may be quoted 5s 8d, | 
and occasionally 6s, the latest prices being about the highest. From | 
Norfolk, Suffolk, Cambridgeshire, and Essex there were about 500; 
from other parts of England 17, and from Scotland only 4 head. AY 
moderate supply was on offer on the foreign side of Spanish, Swedish, 
and Danish beasts. The sheep pens were very scantily filled, witha, 
very slow trade, rather more money was obtained. Best Downs and 
half-breds were sold at 6s 4d to 6s Gd per 8 lbs, but less was taken for 
other useful descriptions. Lambs sold about 7s 81 to 8s 4d per 8 Ibe. | 
Calves and pigs inactive. 

SUPPLIES ON SALE. 
May 24,1875. May 22,1876. May 21, 1977. 
3,870 ceesesere 3,970 980 
23,410 





SORE C eet e eee SPCR C eee eOR et eeeeee 3,670 


7,220 


See eeteee 





METROPOLITAN MEAT MARKET. 

May 19.—With moderate supplies, trade has been quiet, and for the 

better descriptions of meat quotations have continued pretty steady. 
Per 8 lbs by the carcass, 


Jamaica at rather higher rates, including good to fine ordinary at 835 
to 878 6d. 277 bags Singapore out. 200 bags native Ceylon sold at 





















sd sd sa ef) 
Inferior DE cisceestnonnnctitinde 3 0 to 3 6 Inferior mutton See R rete eeree 3 0 to 4 j 
Middling @ittO isssseoeee 3 8 4 4] Middling ditto .....sccsessse > 2a 
Prime large ditto... 4 4 5 O| Prime ditto ..... 5 4 0 
Prime small ditto ..,..0.0.08.5 0 6 4 ANE canpsantiniansooneseee ... a ; 
Veal ccocerecscceseeeeeeee © 5 O 6 BI Small ditto rccccereseeererees 48 5 
Lamb, 6s 8d to 7s 8d. ly on 
May 24.—The trade was good, as there was a very short supp’y 
offer. Prices as follows :— 
: ee Se ‘a. a 
Beef vvs.ssesssesavecvecssesssverse 3 0 t0 5 6] Veal sve..sessecssnsesnenrnesese — § OWES 
Mutton eee eeeeeeeere Peet eee eeee oid 3 0 6 8 POF K..00..0.ecccccccrecces.0. 000000 4 e 
Lamb, 7s 0d to 7s 
POTATO MARKETS. in 
Borovcu AND SPITALFIELDS, May 19.—The trade for potatoe © 
good condition continues steady. There is a moderate demane, 
prices are very well cei FO Per te 
e e 
8s 8s 2 
Kent Regents ......s0sesseseree 110 tO 130 | ROCKS ..s.eerseeeeeesennnnnennere® So 
ESseX — —seeressersessenenseee 100 120 | Victorias ssove.....-seeeee-ssereeene a4 * iso 
Scetch — coveveee 85 100 | Flakes .,..00000-00-ee0e0 wereneenees 
wt er eae ee iene 
el 
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Che Gasette. 


Fripay, May 18. 
BANKRUPTS. 

Nathaniel Phillips, 8 Fore street, Cripplegate, London, furrier, and 240 
Kennington Park road, Surrey. 

James Bagg Rothwell, 158 and 160 Essex road, Islington, and 173 

| Albion road, Stoke Newington, Middlesex, cabinet maker. 

Frederick Baines, Craven House, 18 Bayswater terrace, Middleser. 

| Charles Creecy, 50 South Island place, Clapham road, Surrey, timber 

| merchant. 

| James Davenport and Thomas Holliday, Astbury, near Congleton, 
Chester, under the style of the Adamantine Stone and Cement Company. 

' Caleb Henry Barrett, Chippenham, Wilts, importer of oriental goods. 

| William Thomas Gray, Bromsgrove street, Birmingham, brush manu- 
facturer. ; 

James Thomas Curtis, 4 Welsh Back, Bristol, salt merchant. 

| William Rayner, Manor House, Westerleigh, near Fram. ton Cotterell, 
Gloucester, farmer. 

Charlotte Elizabeth Parke, 68 Canning street, Liverpool, spinster. 

| William Lawson, 21 Hardman street, and 57 William Henry street, 

Liverpool, butcher. 

John and Henry Smallwood, Kidsgrove, Stafford, musical instrument 

dealers. 

| William Gawne, 9 Netherthorpe place. Portmahon, Sheffield, draper. 

SCOTCH SEQUESTRATIONS. 

| Rudolph Lisz, Greenock, watchmaker. 

| William Dalziel, Uddingston, spirit dealer. 

| Peter M‘Ainsh, 59 Paisley road West, Glasgow, clothier. 

| Hugh Watt, Troon, coal agent. 

| William Stuart Sutherland, 22 Forrest road, Edinburgh, writer. 

Captain Norman Alexander Macleod, Uiginish, Inverness-shire, and of 
the Is'and of Rum, tacksman. 

Fullerton and Campbell, Dundee, merchants. 

Robert Scott, formerly shipowner and agent, carrying on business in 

| Sealloway, as a baker and general merchant 

| Jasper Hill, Sterling, grocer and spirit dealer 


| John Stiven and Son, Dundee, merchants. 
} 


Tuespay, May 2 
BANKRUPTS. 
| Augastus Bruckner, Eagle Works, Hatcham road, Old Kent road, 
| Surrey, fret cutter. 
Alfreé Henry Wallace, 10C and 158 Blackfriars road, Surrey, picture 
frame maker. 
Michael Henry Brown, the White Hart, Long lane, Smithfield, London, 
licensed victualler. 
James Swain, Sudden, Rochdale, Lancaster, builder and brickmaker. 
| John Gentle, 9 Alexandra buildings, Ormond street, Liverpool, and 
| _ Seaforth, oil and wax merchant, and agent for W. H. Bowdlear and Co. 
James Mellor, King’s Arms Hotel, Spring gardens, Manchester, silk 
| tie manufacturer. 
| Henry Ford, 11 Curzon street, Derby, gardener and florist. 
_ John Ditchbura, North Shields, licensed victualler and auctioneer. 
| Jacob Baynes Thompson, Wraysbury, Buckinghamshire, metallargist. 
Charles Mungo Heim, Marathon House, Staple hill, Gloucester, surgeon. 
William Everitt, 4 and 5 Smallbrook st., Birmingham, draper and milliner. 
Ve SCOTCH SEQUESTRATIONS. 
| William M‘Lachlan, Lindsay place, Edinburgh, grocer and wine merchant. 
Robert Johnston Calder, Whitburn, Linlithgow, spirit merchant and 
| watchmaker. 
| William Stevenson, Gilmore park, Edinburgh, lath splitter. 
| Jocke! and Son, 60 Queen street, Edinburgh, fleshers. 
Archibald Gasslan3, Milneraft, Shettleston, near Glasgow, dyer. 
Adam Brunton, Glasgow, builder. 
| Barclay, Roberton, and Company, Ardrossan, shipbuilders. 
| William Barr, Greenock, stationer, lithographer, and general printer. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 
| George Tilley, 3 Redhill street, Cumberland Market, carman. 
| Thomas Clapham, 52 Penton place, Kennington road, Surrey, victualler 
ane cenenetep for refreshments, and general manager of the Surrey 
ardens. 
| John Burningham and Frank James, of No. 73 Vorley road, Upper 
Holloway, shellac bleachers and polish makers. 
James Bean, 66 New North road and Nortaport Factory, Northport 
street, Hoxton, fancy confectioner. 
| Josoph Elkin, Kents Green, near Mow Cop, Cheshire, licensed victualler. 
| Thomas Jones, Brides terrace, Wolf Castle, Pembroke. 
| George Davies and David Davies, Low Lodge Mill, Llandilofawr, Car- 
marthen, timber, slate, and deal merchants. 
Samuel John Williams, Saint Clements, Cornwall, farmer. 
Froderick Smythe, the Brewery, Eastleigh, Bishopstoke, Southampton, 
and Ivy Bank, Bishopstoke, brewer. 
John Marfell Gwynne, Bakers’ Arms Inn, Bath street, Hereford, 
innkeeper. 
Charles Milbourne, Ash Grove, Camerton, Somerset, dairyman and 
dealer in butter and cheese. ; 
Joseph Woolas Law, Rotherham, York, draper. 
wat; SCOTCH SEQUESTRATIONS. 
| illiam McHattie, Buckie, Rathven, Banff, flesher. 























William Thomson, Portessie, Rathven, Banff, fishcurer. 

Androw Orr, Linlithgow, flesher. 

James McIntyre, 

PR recs 

{ exander Vairle 

Alexander ean 
lcolm M 
agent. 


Main street, Anderston, Glasgow, butter and egg 


27 Aitchison street, Ai drie, brassfounder. 
Cedar street, Glasgow, joiner and builder. 
ontgomery Carrie, Glasgow, wine merchant and commission 
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STATEMENT 
Of Imports, Exports, and Home Consumption ot the following articles in the 


the corresponding period of 1876. 


FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption, 


EAST AND WEST INDIA PRODUCE, &o. 






















































































































































































20 weeks ending May 19, 1877, showing the Stock on May 19, compared with 
SUGAR, 
Importep. A 
\. ue C Stock. 
British Possessions, ———= Decmteaeed 
1876 1877 1876 1877 1876 1977 
tons | tons tons tons tons | tone 
West India ...000...-..0000| 30654 33722] 31314) 30299 16052 | 16418 
Mauritius and Egyptian. 7805 | 5791 9633 | 5831 6216 1975 
Bengal and Pena ig ...... | 549 | 12062 1123 6149 3604 104°6 
MAdras....cossssersesssrres, 4025) 6654 8355) 9125 6820 e228 
‘ re 
pl) | 43033 | 58229 | 50425 | 52353 | 32692 | 33027 | 
Benes | 
Foreign. i 
Siam, Manilla, &e.......... 9337 | 22366 | 7343; 12224! 9719} 22608 | 
Cuba and Havannah...... 343 | 734 956 , 185 | 394 | 653 it 
Brazil, ke. ........ weencseece 1236 3113 1258 | 2784 | 4117 1060 || 
Porto Rico, &C. ...ss00e... | 1708) 151} 1175 423 | 1775 159 | 
Beetroot ........000 hbiatl 31863 | 24682} 32517, 24781 | 6513} 5726 | 
Total Foreign.......... 46493 61040| 439249 | 40397| 32517/ 30286 | 
} - , | 
___ Grand Total .........| 87616 | 109260 | 93674 | 92850 | 65200 | 68313 | 
oe ae 
MOLASSES, | | 
ImpoRTED. | Homs Consume. Stock. i] 
ae — —___—_ if 
tens tons (| tons tons tons | tons 
West india ......ececcsssese: 694 e05 | 1085} 3386) 1782 |} 1489 | | 
aes 1757 | 228 1334 | 663 698 | 373 |) 
SS nl —_—_——_ | 
Total sissssssserseseees] 2451} = OL | 2300 | = 2039 | 2480} 1832 || 
Scena | j _—_—-! | j 
MELADO ........ jenveceeees| SB} we | Ct ve Lee eet 
RUM, | 
jExvosrap &@Dz= 2 =6—=~CTr G—“Ci‘O:™SOCNCNCN#W | 
ImporRTED. (LIVERED TO Vat. Homa Consume.| Srocx. || 
1876 ; 1977 | 1976 | 1877 | 1876 | 1877 | 1876 ; 1877 || 
} eIe—_—_—_—_—— ~ s i 
gals | gals | gals gals gals | gals | gals | gals | 
West India...{1218060 1207215 | 478350 | 523575 | 718380 | 815805 1705205 1969425 | | 
East India...| 177255 | 189675 | 102375 | 107145 | 60075 | 71235 | 256630 450450 | 
Foreign ...... 81720 | 173115 | 81496 | 117360 | 32395 | 43875 | 231840 | 494100 | | 
EXxporteEp. 1 
Vatted,.,..+...| 672255 | 611230 | 354205 383355 | 261585 | 239445 | 403645 | 399060 | 




























































































cocoa, | 
i _ ' - ee } 
IaporRteD. | Exrorrep, | Howe Consvur. Stoo. i 
- 
cwts | cwts cwts cwts ewts | cwts ewts ewta | 
B. Plantation] 51982 | 42505 | 18397 | 1449 | 34349 39991 | 35593 | 25032 | | 
Foreign ...... 13042 | 11681 | 6337} 8320} 6222) 7745) 7897 | 12535 |} 
{ oe | ee) eee | eee Eee j } 
Total ...) 64124} 54196} 8724} 9769| 41071) 47736 | 43490 | 37667 | 
COFFEE. | 
er tons | tons | tons tons | tons | tons { tons | tons | 
West India...) 2373| 2523} 674) 1023) 771\ 624) 1780) 1434/|| 
Ceylon we...| 1i733 | 13853} 9587 | 9250} 4728) 518i | 6338} 6365 | | 
East India...) 4419} 3969) 1099} 1210| 1399) 1503) 3346) 2599 
Moch@.........| 270 319 133 110; 307; 251) 335| 317 }| 
Brazil ....00+4. 5055 | 4406} 3844) 2273) 603/ 633 / 4340/ 3163 || 
Other Forgn,| 1235} 2560} 93| 639) 762| 664) 1365] 1896 || 
Total ...| 23165 | 32660} 15240} 14510| 8170) 98756} 18052] 15774) 
BICE severe] 52309} $1502} ove |... | 38271} 39408 | 41532 | 20572 | 
PEPPER. | | 
tons | tons | tons | tons tons | tons | tons | tons | 
White ......... 520 64} w. se 701 | €67 sil} 796 |} 
Black ........| 3888] 1792] .. 2992 | 1906 | 4i21 | 4122 || 
| pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | 
NUTMEGS... 643| 94 | . | we | 701 597 | 922}. 1233 | 
CAS. LIG..| 19540 | 23390} 3. |... | 15024} e070 | 4504 | 55233 | 
CINNAMON.| 6423} 7382 aa raat | 6432 | 111s. | 10863 || 
bags bags bags bags | bags | bags bege | bags | 
PIMENTO...| _ §& |.» | 9722] 9234) 30000] 26024 


| 
- | 
RAW MATERIALS, DYESTUFFS, &c. 1 


gerons | serons | serons serons.seron+ seruns | serons | 


























Lae, serons | 
COCHIN’L..} 8353 {| 7310 | we | eve 7:33} 4990 8107; 7e9l || 
| chests | chests | chests | chests chests chests chests chests || 
LAC DYE...| 1565} 3622} ow. | «. | 1206| 1074; 10085; 14236 |} 
tons tons tons tons | tons | tons tons | tone |} 
LOGWOOD.| 697 et cee De 6000 | 4699 | 3628 | 6526 | 
FUSTIC...... 673 ee Sas Ch ae 339 439 | $7 €33 | 
INDIGO. 3 =. 
| chests | chests | chests | chests | chests | chests cveste | chests \ 
East India...) 15510 | 19018} ... | «« | 9106; 837%) 19156; 21279 }4 
serons | serons | serons | serons | serons | serons | serons | serons 
Spanish....../ 6306 | 6102 | see | 4073} 3333 | 4063} 4504 | 
SALTPETRE. ee 
Nitrat tens.) tons | tons | tons | tons tena | 
w-* . “2016 “3201 ae } ee 4725 | 4703 | 4245 3806 | 
NitrateSeds| 5316} 1791) ... | -. 6608 | 10076 | 6206) 5395 
COTTON. 
} | bal bales | bales | bales , bales , bales | bales 
E. India, 1318 59124 71384 | 53169 | 58517 } 49021 | 
ae eer ‘1659629 |1871709 | 120143 | 105902 |+160070 1136300 |7001120 2168000 | 











nd 








Total .../1743047 |1934133 | 120143 | 105902 |1231954 |1189469 [1039637 [2211921 \ 
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oe 6% 
+3! f LT 
wm itt COMMERCIAL TIMES, | MMqe—xtOvy orig gf | Bico—aetyiree | gf 8 ¢ | Metned—tercenmantion «4 
. - ry 2 ° e ooo f IT  pccccccceces 
he . ? WEEKLY PRICE CURRENT. 9 de, B- Grande, salted © 6 0 9} | Bengal, table., —. 10 é 18 : a [os 0 4 0 
if + ut ©,* ‘The prices in the following list are emcee © 7 8 8 | Doselow wmmnennme 9 € 1 8 Wet crushed .......... 81 0 3° 
; ; ri ; "4 carefully revised every Friday afternoon D It a Moostie.. at t TAS ..cocccccccccceseseoccocece 10 6 ll 6 Pieces esee PCR OOe eens 1 0 36 0 
Pi oe by an eminent house in each department. Rin 4 ed Mauritins wee O 4 0 Sh | Japan sss sorsersserssereeree 1 O 13 6 srerserseee ceerseree 25 0 34 0 
‘ mh LONDON, Farivar Evexine. acte 0 7 #010 | Bosin—American,com... 5 9 0 0 om —therersameetnes mn © 27 0 
$ 7 = ‘<& Ashes—<duty free s d a d Cape, aoten OB ceverseee z 5 : ’ athe Seeeneetont 6 14 0 For export, free on bened” 0 16 0 
: 4 rj Pot, Canada.. a as per cwt 95 0 25 6 seeeeereeeeeneeees 5 8: TICD cccccessccccssescossecooces 0 0 0 Turkey loaves, 1 to 4 lb 0 0 
a . ao Pear! 3 6 0 0 oe ea 4 ey yee 6 Ib loaves ......00 41 2. 
r ae : Cocoa—auty 14 per Io < 0 4 0 5 CAL] ....coccccseeespercwt 16 0 21 6 101b do re cee : 43 0 
‘ 5 Fair Trinidad. «...percwt 72 0 78 9 | Fin os 1h Gene fet . entnqen 15 3 16 9 Crushed ..... Sey 42 9 
oe : eR ieee, ececesinenmenennnt a 63 0 68 0 g. AL Pi onnnmn OO © 9 Seeds—Caraway..prewt 40 0 42 0 Pes rr 2 0 41 0 
ae : ts Gurayaquil ...0.--0-00-+9 wee 65 0 75 0] »: merica Horse, prbde 6 0 14 6 | CAMATY...rsessseeper qr 65 9 75 0 Treacle..e.ccccoscee oe . 9 4 0) 
eaehe Cy Brazil, red Bahia... 53 0 60 0 Endige—dsty tree Clover, red .........per cwt 60 0 90 0 | Dutch, refined, f.0.b. in Holl - 16 6 
. 4 > : Coffee—duty L4/per cwt: dried, roasted, engal @unceecesesose per lb 3 9 7 6 white See nero teres eeseeseeees 65 0 85 0 20 lb loaves s rfi — 
ey 4 . oe or ground, 2 per Ib. ee ttibimmm:s:: 2 2 -§:% Coriander ..c.coccoccoccccocece 28 0 26 0 201b do 7 ” ove S 6 00 
woe = | Ceylon, plantation iowmid.101 6 12 6. AGTAS soos. 1 @ 411 | Linseed, foreign... perqr 49 0 52 0 | Crushed, superfine, in bris ; ts 
me lhl middling to fine.......»103 6 120 0 aarp om 20 5 0 Bombay ..s-scssorseseeseoree 48 0 60 0 a ae cies = : 0 6 
’ ‘i a Se ar good ordinary o- =. - : Matemale r.ocorvernree 3 6 6 6 ape re oe 3 ° is 9 Belgian No. 2 ~- 8 ° 3 
f , : i> t India, plantation naan Leather— lb Seer eer eweeeerereeeeeses 0 an refined, f.o.b. 
aoe MALIVE cvecesecsverecensossnees 82 0 92 0 | Crop hides... S0to45lbs 11 17 Rape per last of 10 qrs £40 0 45 9 selSkiniow ne @ 
paar | a; +t Manilla, fair Indan «+ «+++ . 85 0 87 0 do we ae oe 8 —duty tree see @ Crushed, No 1 in barrels 37 0 : 
A P @.2 Singapore, Bonthyne ...++ 77 0 86 © | English butts ..16 2413 2 9 Teen cmmaeneper > SS 0 22 6 | Saltpetre— 00 
‘ ane g ise Bally (picked).....++- avate ©:.29' 6 do a sie: i. ee svocee 14 0 30 6 Bengal....ore0e PET Cwt 22 6 25 
ait 7 cs Mocha, fair to £000 «++ «10& O111 © | Foreign butts ...16 = 2a ONAL .cossores - 14 0 20 0 English, refined sce» 28 6 29 0 
4 : . * Te Jamaica, good to fine ord. 83 6 94 0 ae “es «(6018 110 TUNGYPOTE seocecsceressveree 15 QO 19 0 Nitrate of 60d cerscecore 14 9 ] ; 
)) eae Costa Rica, good and finelO 0108 0 | Calf Skins ......28 35 1 7 3 3 nae peernrrrmney 15 0 19 6 | Tallow—duty free, per cwt 5 0 
ie & © fair ....00++ ecscscceeees seveeee 94 0 98 0 do aa © ’ 2 6 ene nie © © 28°59 St Petersburg, lst YC... 44 0 0 
a > 2 Central American, foxy do nr 100 13 27 ch ANAZOTE ..seerrerveerereee 14 0 20 O Australian mutton.........43 0 43 +f 
re : St ;  S HTC]Meeeevereeeeee seseeeeeeee 99 0 93 0 Dressing Hides 2 ina, Tsatlee seeeeese.coeces 17 0 23 0 —_— beef caeeea kt 42 0 0 8 
pee nS pale 00 6 08 9] Meee to 8 i TAYSAAM secseseccoessesee, LL Q 21 6 | Tar—Stockholm... pr bri 20 : 
4 © - 97 9105 0 ©. somone 1 9 2 6  . 13 19 0 Arch ++ pr or 008 
ot a . . colory ooreeee oeceeneereeseeeee Horse Hides, English 10 Re- j seeeee G - re angel SOeseereeeeereesee 17 0 0 0 
é: A} - : é ie Brazil, Rio low superior «. 88 O 90 0 do Spanish ...perhide - 0 1 3 eon ——, eeecececescccoee 20 0 « 6 Tea—iuty 6d per lb 
es ‘ good first......--s0+ svoneee © 87 © | Kips, English, per Ib ot 22 0 ~_. oe Novi........ 0 0 © 0 | Congou, fair to good... 07 0 9! 
, Po : » $s fair to good channel cece 75 0 82 0 do East India teteee a. SOMDTOMNE wecvcecseces ve 0 0 00 Kaisows, fine to finest...... 1 2 1 8 | 
ir it e common channel ....+++ . 64 0 68 0 ceeceoasralaiecla dies 3 ae fine to finest... 1 7 2 :| 
ty ' ¥ washed, fair to good... = So 0 Motale—C _ eet «ess Orgnzines—Piedmnt, 22-4 = ; < : ns fee igen 13 1 10 
eS “a « “ pee sencnneeensaceuese , codecs , a 
R if: Le! wa aot alee 80 0 83 9 in eA ° *% : wag WBrvvsrsceeee 28 0 34 0 Sonchonge, Binet vn” i i 3 | 
i. pee Babin, g00dcsccccccccceesess TL O 73 Q | QV srvrsrsssssererreeeseronne 7H 0 0 0 Milan, 18-90 wccwcen 26 0 82 0 | Flowery Pokoo,tinetofiast 2.0 3 4 
Pre Ar ; * ts fair en a cnannnenaa 68 0 71 0 Tough cake al oe 75 0 76 0 _ 22-24 Seeceereseeeeee cS 0 32 0 Caper, finest FOC eee er eeseesee 1 10 2 : 
ea Bie , 22 COMMON soesereeee wapavonteul 63 0 65 0 Best select.....c0000000008 76 0 77 0 > 24-28 cccccooseeesee 26 0 32 OQ | Orange Pekoe,goodtofnst 1 9 3 2 
eS Iron, per ton © 28-32 seessesessseeee 26 0 32 @ | Twanky, finetoHysonknd 0 8 
ae: Drugs and Dyes—duty free Bars, ke., British 8 Trams—Milan, 22-24 ...... 24 0 29 0 | Hyson Skin, good to fin is 
Pd s So Aloes, Bast India... 70 0160 0] Nailrods open ee 7 5 Do. 24-28 we. 24 0 29 9 | Hyson Snest..... — 9 6 on 
P { : . - Anniseed, China, Staxr .orcee 90 0100 O a 3 8 8 0 Patent eee oa 32 0 40 0 Young Hyson, fine to finest 20 3 6 
‘ iy i : f Argol, Cape sevecnceee escoscee OO 6 O1 O Sheets ; seereeseerenteeses ° 810 Japan Raw—Mybash 200 2B 0 Imperial, fine to finest. 14 30 
lh ie Balsam, Peru... 5 0 0 0 Bars, Wales sccccsccucee 6 . 8 TGR cceccecccccseseece 24 9 25 o | Gunpowders, Moyune...... 3 o au 
‘er re q « Bark, Cascarilla eeeeeeeneee® 17 0 21 0 Rails ory seteeces 0 6 5 Sodai a ee 14 0 20 0 Japan, fine to finest seeses 0 3 1” 
mae Rent nunca 20.0 © 6) Tee Gea, 5 0 510 OShU .vsrccccccccncees 15 0 25 9 | Assam and India ,,...00" : 3 ae 
oe | : Camphor, China «0 82 0 87 6 ng VAC. 215 3 3 KOGdU ..cccccccccccccscescecee 8 O 8 QO Timber — Timber and 9 oa 
ehh! oF Cantharides......----per lb 2 6 $8 5 | Lead, per ton—Eng. pig. 11 0 12 0 Matith cnmumuduiagg th & UM ® Hewn Wood—Dantzic | 
4 ia Castor Oil, firsts...coesorre 0 44 0 43 oa. g- pig. 21 0 21 5 ACCHETAN seresseeresseerseee O QO O 0 & Memel fir...per load 60 0 
pam a im oF Baffron......eseee+ ecveee scnncce Oe 6 S7. @ red lead sevseeeresssrveees 22 0 22 10 Spices—Pepper, duty free Riga fir .....0r00. 110 0 
im | AY Saracparilia, Jamaic® sso 26 30 arene nmvumsnconserane 23060 black, Eastern......perlb 0 3 0 33 Semaine 0000 
iv’ f ; : 7 ‘ Wax—Bees, English...-s+0e 00 0 0 do a eerccesoscos ~ ; - 10 white do enccceseceseosn =O 6 07 Canada red i... = ; = :| 
mo ft Bast [dia ssevwseneesre a e.ee sedans tet onsets Ee . . Pimento, duty free a yellowpine,large109 9 120 0) 
nat . eS Cochineal—Honduras.prib 2 3 2 9 | Spanish pig ee 2 t Mid and good......perlb 0 3} 9 3} _ — small so 0 
ee Teneriffe sssseveewereeeree 2 4 3 8 | Steel, Swedish in kegs. 10 2018 | Cinnamon ,.......ccvcve 110 3 7 N.Brnswk.&Can.Bd.pine 0 100 0 | 
' i 2 Lac dye, native ....cssssse - 0 204 in faggots , 000 Cassia Lignea,dy free.pct 60 0 61 0 Quebec oak .., 130 0 7 0 9 
eek , } i Turmeric—Bengal...prewt 16 00 Spelter eae “4 : - 0 Cloves, per lb—Zanzibar... 1 1 1 2 Baltic oak prams > ae | 
a 6 h(n Madras sovssrere eversereees 0 29 0 i) Wetted “hhh ~ 5 wth, scevscseeeeseeeseosenses African OAK ssecscncesscose 
=. JAVA csscerrreenencnseeee® - 00 00 eee 74 0 0 0 | Ginger, duty free eee Indian teake a2 "oe eo 8) 
eof mere ccememmmconr tens 270) ponte Cl veeee 750 0 0 E, India..........per ewt 23 0 24 o | _ Wainscot logs 19 ft each 75 0 199 61 
ye Gambier scccccessesseeereoseneee 19 0 0 0 elmenstnenaeasn a : : . FP ag omar omega 55 0 79 «9 | Deals & Sawn & Prepared ih tee a 
: % - Dyewoods—iuty free £s £ 8 Straits penennt te O 8 ia, ms . 28 ee" sats “os | 
x : BrAazil.seeeserererseses perton 15 0 20 0 Tin Plates, per box sdasd : somone 2 2 4 0 Soe Siinmenes 810 1710) 
; Fustic, Jamaica... 578 6 0 Charcoal, I C ..ecscocoooe 23 0 25 0 Syplrite—Rem, dety 10s 2d per gal. 2 _— ssersoreeseereesseeee 10 0 19 0) 
- it Logwood, Campeachy..... 9 0 9 10 Galen, EC ccncsecnmseee 18 6 BO amaica, per gal., bond, mmf ae pmmaned™ r 13 19 
. od Honduras secssseeees _.w 610 615 | Molasses—per cwt, MUOr ws 60 8 6 HAGA 1st PiNe......00008 21 0 26 0} 
fe TAMABICA cveeceserceeseee ry 6 6 British West India cosscvcse 12 0 14 6 80 T0385 — aroveosoere 3 0 8 4 tone i 2Ndssersesrervereeees 12 lo 16 0 
, es Red Sanders «.--.++-+++ wor 6 0 6 5 | Oig—Fish— fine MATKS sesseserere 4 8 6 0 AmericAD SPrUce swe 7 15 11 10} 
* ¥ Bapan, Manilla ...ccerseesseee : . 6 10 Sperm per tun = ° : 8 eae proof... 110 111 Pecos deck, each... 017 110) 
7 £% Biam....cecereeee* eccceere esse 9 10 mene 0 ward Island — “4 
3 a Sesten cote wen Oe OF nn PAlC....00000000 35 O 35 19 East India = ahd cos ; : : : Baltic, per mille.......£159 @ 196 0 
& i Prait—Currants, duty Te fe @ Coa’ © sessesresseseseree 39 0 O 0 Foreign cocci a: a Quebec, per standard do, 75 0 O 0} 
>» AE Patras .....---..percwt 30 0 38 0 East India - 3810 0 0 Brandy, duty 10s 5d per gal Bosnsee—syaeate et. ad sda 
a a r oe oer eeeee eeeeeee - ; . 0 Olive, Gallipoli. abit - a ao ; ; Vi t (1875 eeeeeesee 3 3 8 4 Pennata bn Ib, bond..... 0 6 0 4 
mae) eS Balan eee nme 8 a 8 | nnn BO 8 8 vintage of | 74 oor 8 8 BAL | VS Nattgirncesee 0 8 LO 
y FF Pt e Provincial eeecereeeeeroesee® 27 Oo 30 0 in 0 0 0 0 in hhds 1870 ae 10 3 10 6 Kentucky leaf seeeeeeresecces 0 4t 0 ll) 
we 3 » & Figs, duty 7s per ewt ae epee Sa ae 1889 see 10 8 1010 | Negroh NS men 2 2 ae 
aa ; ‘ Pe) t Turkey...pr cwt duty pad 30 0 50 0 a...” 00 0 0 Geneva, COMMON ...cccccecee 2 4 2 6 Colum ead svoseoseeduty 4/6 1 1 2 6 
: } & | Raisins, duty qs per ewt Seed pray ne = 0 0c FUMe ccocccccccccsceccccveccecee BG 3 8 olumbian If. duty 3/&6 pe 0 6 2 2 
ae A | Valencia .ec.cceeeso0ee weseee 23 0 41 «0 weesper ton 23 0 2810 | Cornspirits pf duty pai HAVANA sorsseressveeesssereseee 2 0 8 0 
¢ Rape refined Engl P ypaidi2 2 12 3 
eaere | Muscatel ...ssssereseeseeees 60 0 100 0 wpe refined English... $7 1¢ 33 0 | Spirits f.>.b. Expertation 2 1 2 3 — _ gers, bdduty i... 6 © 3 | 
Zens |}. ! | Smyrna,red andChesme 0 0 0 0 cra ED seeoseseeere 39 O 3910 | Malt spirits,duty paid ..12 6 14 6 pentine—per cwt 
ie e . UIEAMIA...ccecensnenernnnnerens 28 0 50 sceeen 3510 0 0 "= American SPITItS ree..0000 27 0 0 0 
; Bultant.....0.00+- © | Quant one German spirits ......000-s0008 44 153 | French d 2 a 
2 3 s “ : | Eleme See NE cauiiiie 30 0 42 0 Osceaant Sonen seer 45 9 0 0 Ss P renc 0 FORESTER RES e er eeeees 0 0 0 vi 
meer. | @unaee nar ye VION ssessoeee 37:10 38 0 Sate Pi er cwt. Wool—English—per pack of 240 lbs 
« if | ®t Michael, 1st quality, Oil Cak - coscseccccsesee OD 0 0 O = antation,grocery 30 0 34 0 Fleeces 8. Down hogs...€14 0 15 0 
8 | IIE; cocaiateaciing Se oe. Forel ~ nseed, Eng. 11 0 11 6 aoe ng srssssseecesesssenees 26 6 28 6 Half-bred hogs ....... 1410 16 10 
= a 5 Do. 2nd qualit y onneeneeet = = 0 0 0 Rape = PP PP PPP Pee) , 7 ; coaas uscov., grocery 4 ; = : ae eee Roce = . 8 = 
+ ; Valencia ...ccesereerseereee ~ 25 0 36 0 a g_  COSEeDENRSCRORRONRERORE ERD . stereereeenerenseeees : wethrs | 
| Ravers B38 | a ee oa ab a | MOWAT enn ae @ m9 | soramcimme ie 2 # 
2 wo BiICILY ceccccceeeseess POF box 11 0 13 0 joensoneesees see eeneenesenes 6 o eklick = 0 0 
> a, | com 6 a RAT. 64 6 0 0 13 BIA seeserererseree 32 0 32 6 Prime ecdeesian ao | 
a uf 4 4 p Palerm0....+++++---per care 15 9 22 8 rh avenrrenanae 65 8 56 6 8 10a 12 Sees eeeeeeeeee 23 6 31 6 Choice see . 15 0 6 0 
; - o ; Barcelona nuts......per bag 29 0 0 0 ons B severereseeeeee 30 0 35 0 yrups, low togood yellow 27 0 29 0 BUPET scorsccossesseeee 14:10 15 0 
, ‘ ; | Spanish nuts... per barre. 29 0 0 0 aes or Sessame seed ... 52 © 62 0 low to fine brown........ 23 6 27 6 Combing—Weter mat i8 6 19 0 
- a - ye Brazil nuts apemnapae oiianetes mentesnts 83 0 0 0 soe CROTCH eee NER eee wee ees 53 0 0 0 Bengal, low to fine yellow 27 6 30 0 Prime OPT ee eeeeeeeeeree 16 0 Vv 0 
Sage Coker nuts.........-per 100 18 0 20 0] p — ercsceveceseresesereeres © O 0 0 Peli anus © 87°-6 COMMON -vescesserseeee 14 10 16 0} 
; 5a a f | Walnuts, new ...... perbag 15 0 17 0 etroleum-Refined. prgal 0 10} 0 0 enang, low to fine yellow 26 6 3) 0 Hog matching... 17 10 18 10. 
eee | Piax—duty free 6c 6 6 | Buevtatenin—dutr tree Low to fine DrOWN ......0+8 6 26 6 Prime matching..... 16 @ 17 0} 
Pee x:  T Archangel .+.....+++ .per ton 60 0 6110 | Butter—Carlow.,..percwt 0 0 0 0 w Nate oe eee fe COMMON swererrneiee 16.19 1S 
te & f Riga F PHD ssese-ceseeeree 0 00 OEE ceseetuntens ae 0000 ative, low to fine Coloniai—per ib saad 
ae fF * St Petersburg, 12-head ... 33 0 44 10 Limerick sroccscerreeereree 0 0 0 0 J fer vemmesene ie EB Syaney.-Fieece& lamb... 1 4 2 & 
rs * . — ae oy - 7 0 2910 Friesland fresh, finest...100 0 104 9 Mealin tate Wows ance. 3 cms ene enone 2S } i 
Ze Egyptian, Govmnt dressed 0 0 0 0 | Jersey sesssssssssrsersennne 86 0 94 9 eet me ee * Unwashed sersvrseee 0 0 
Ly — native ditto... 26 0 $4 9 | Bacon, singed—Waterfd.78 0 79 0 USCCVAGO ssecessereeereeree 20 6 22 0 Locks and pieces... Ol) 1 & 
m4 Hemp -—duty free p< queheanmamed, tay 73 Siam&China,lwtogd white 29 0 31 0 Slipe and Skins .....0.00. 1 0 1 6 
ms 3% St Ptrebg, clean... perton 85 0 39 © COTE ccccccccecccccossscccene 74 OF ; — eee. oe 4 ° 2s oa ee a : : 3 ‘ 
a ~ : ; | 0 0 H b ela TOWD .ccccesee é 26 6 Sco eeececeesceeres 
. fe Sate 0 0 0 Hams, York a 0 63 0 | Java, low to mid. white... 32 0 33 6 Unwashed crcccnvne 010 23 
, : See eee eee eeeeres 0 108 0 low to fine -ellow & 0 and i: 0 ll 1 7 
. 0 40 (0 Exhale ccccceccecesccccesccoces © 106 0 y grey 0 0 0 Locks PIECES seeree 
é, vesceee 29 0 32 0 | Lard— Waterford and Cuba, clayed, Nos. 12414 0 0 0 0 Adelaide-Fleece & lamb 1 2 1 ’ 
E East Indian Sunn .......00% 16 0 21 0 Limerick bladder ... 81 0 86 — wali 0 0 0 0 Booured, WC..r..cwceee L 2 - 
¢ ‘ CHINA ZTASS.....ccrrrereeseeeree 9 O OC O Cork and Belfast do ... 78 0 80 0 Babia & Maroim,fine brown Unwashed .rsrocooee 9 8 1 , 
FE i > % PULC ccccccccecs seeseeise wnvttece 13 0 21 19 Firkin and keg Irish =a 76 0 : to grey OO ReR Towa eee eeeeee 27 8 29 0 Locks aud pieces eco eo 0 10 ; 6 
. 3he TejeCtIO AS. veeveecesseseseee 14 @ 16 Q| American & Canadian 0 0 0 0 mid. to good brown ..... 28 0 27 0 | W_D. Ld-Flesceklamb 7 9 4 jg 
. 2 ey CMMEED «. cxrteeeeee 42 OO 8 OG Cask ao do #6000 LOW DEOAD ccccccseescesseree ZL O 24 O Bcoured, We.eeecveervevee 1 2 10 
. Coir—Yesn, ,00d and fine 35 0 60 0 | Pork—Amer &Can.pr.bl.74 0 PRE, Sena Unwashed senses 9 8 4g 
4 <i OTd.tOFRIT ssssescreceeveeeee 29 0 83 0 | Beet—Amer. & Can. pr.te. 00 ST nce Ot 2 Ss Locks andpicces .-. 10 ¢ 
> te oe St SOR ict a eee Ee teeniciiitens an.pr.tc. 0 0 O 6 ow t) fine brown......... 24 0 27 6 Cape G. Hope—Fiecce 
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* a eeescccecssccseccesce O O 00 low to fine brown ......... 22 0 27 0 Unwashed ne eae 7 0 0 
it Sa eee 
é % meget aes — - —_— ooewenees® Gua = a aa«—«<, 
as SP 
aa 


| 


nt 










———————E 


eto cof8o8F co@coo aecooo°o°o cooooon 


2 
a 
eae SeoanmmmoeoeoSnae COSe°S 


ena wowrTrawvwenvyY’ ’6h[6 


“we CSoocseooosuce 
eoooooccecooso ' 


— 
we SaETSmSnSanenreeeansco RawweoeeroeoS + Frakesus 


~ — ~ 
StSectoSS 


oo comet rorenco 





— 
swannanvreaecoSooceScoecoeSSs 


bo ee Oe Bo BO 
actaeas.coe 


cour 
~ 
occe 


\ 








—_— — 








ea 








THE ECONOMIST. 











623 





May 26, 1877. ] 


RAILWAYS. 
OxpIvaRy SHARES AND Srocks. 
| hepers. .. 
| } ° oo 
| Authe-| @ ig =2 
|| “rised s | Name. Sf 
| Issue .; m | Me = 











2000001, Stk 100 Bedford and Northampton Def...) ... 
2000002, §tk 100 — Do Preferred seosss...e0+--+-seee0ee 108 
9327486!| Stk)200 Caledonian .s-..sessesesereeeseee » (118 
98773) 20 20 Cornwall ...cceccsercceecerereceeserer! 6 

| 440 00%, 20 100 Bast London (Consolidated)....../ 17 
16120002) St& 100 FUrness....ereeererererresseerevererees 136 
47777101| Stk 100 Glasgow and South-Westers .../106 
30150223) Stk 100 Great Eastern seensenseeseesesevanene| 49} 
626885! Stk 100 Do East Anglian, No, 2 .... 
877415’ Stk 100 Great North of Scotland . 
7477272!| Stk 100 Great Northern .sseeeereeereseres/ 12 
* 3769275/| Stk 100 Do A} A recvesno dvd.’til {me 
11502754 Stk 100 Do BS 6% hasbeen paid B 7 143 
| 4954€32/) Stk'100 GreatSouthern& Westrn (Ireln¢) 126 
15993627, Stk 100 Great Wesiern,ConsolOrdinary 99 
14702701] Stk 100 Highland ....s.seecesssserersestesenes 
14114594, Stk 100 Lancashire ard Yorkshire ...... 1344 
4226203! Stk 100 London, Brighton, & 8. Coast... 116 
13068701! ... |». , Do Preteered ..cccs.scscscecescccesee 132 

| 13088701] wc. | se | Do Deferred ses-cveveser.cesneeness ‘101 
10190185) Stk,100 Lon.,Chat.,& Dover, Arbitration | 19} 
|| 91478404, Stk 100 London and North-Western...... 147 
1] | Stk/100 |London and South-Western.......123 
50/ Stk!100 London, Tilbury, and Sonthend. 90 
Stk/100 |Manchester, Sheff., & Lincolns!| 68} 
1 Stki1c0 | Do Prfd. {Defdrecvg no div) 102 
961940!) Stk/100 | Do Defd {Tall6 is pa to Prif 38 
40187301, Stk'100 Metropolitan.......-sssssesser--seeee- 1073 
70820/| Stk 100 | DoPrfd. {Defd mag coe a 
7082%| Stk 100 | Do Defd j'til 6% is pd to Prf ove 

2 Stk 100 |Metropolitan District...........-++- 43} 
Metropolitan & St John's Woo! ... 
Stk 100 |Midland “Consolidated Ordury ”|126} 
Stk 100 |Monmouthshire ....0+..cceseerseres | 153 
Stk'100 |North British ........ ; 
| 19676188) Stk 100 | North-Eastern Conso} 02502 
1975000! Stk 100 [North Londsn se. .sessesseeenerners | 142 
$230140/! Stk'100 |North Staffordshire..........sese++ 59 
‘ 2760001 Stk 100 Rhymney See eee eee eee teeteeee «| ee eee 
636643! Stk 100 Shropshire Union seeseese cesevee 
5336921) Stk\100 Somerset and Dorset .............+. 
1569665!| Stk 100 jSouth Devon oc-ccccscersceerseeeees 
35328397) 8tk,'90 South-Eastern SR ee erste te eeeeeeeter. 124 
2232470i| Stk 100 | Do Prfd. ieenuck taper 140 
2232470!] Stk 100 | Do Defd ('til6%ispdtoPrf} |1073 
| 800DOO}100 | 6 | Do 1876 issue.....00..cercereseeee) 34 
|| __ 12755] 20 | 20 | Staines, Wokingham, & Woking 30 
11100602] Stk! 100 | Taff Vale .....ccersccsceses. sseveeeeses 208 

|| 2600007) Stk 100 | Waterford and Centrallreland 20 
250000/| Stk 100 | Whitby, Redcar, & Middlesboro,.’ 30 
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PREFERENCE SHARES AND STOCKS. 


$667164/| Stk/100 Caledonian 4 %, Con. Guar,......|102 
400000/) Stk all Cornwall 44% guaranteed ......| ... 
| 1662607) Stk\100 Glasgow and South - Western 
| Tuaranteed 6 % ...ecccceeesee| vee 
es00coH 00 (100 Great Eastern, 5% Metropolitan 
Stock, issued at 105 w++.+... 
980000! Stk: 100 Do E. Counties Exten. No.1) ... 
960000/| Stk 100 Do do do NO. Qrevscecsecsececevesee| #** 
641317// Stk 100 


Do do 6% eecceccccrercoeceescscoess+| S00 
132380/) Stk'100 Do E. Union 4% guaranteed..| ... 


806000/} Stk/100 Do Norfolk 5% Ext., 1846......) ++» 
1050007) Stk: 100 = Do do 54% Ext.,1847....0sceesee| oe 
36980!) Stk'100 Dode 5% Wav. Val., 1847 ...| «+ 
1258954 8tk/100 Do E, U. Harwich, 4 % .........| ose 


1874607; Stk. 100 Do do Woodbridge Exten. do} ... 

12982624 Stk'100 Great Northern 56%  .s...ssccsee.-| 124 

|| 1283716/) Stk!100 Do t}% do do do eee) 112 

| 675000/) Stk'100 DoLeeds, Brad.,& Halifax,6%) ... 

Great North of Scotiand,lstpref.' ... 
| 291090!) Stk\100 |Great Southern ard Western 

|| 13201000 Stk/100 | (Treland) 4% .ss.se..s000.+.00¢ 108 
Coerenay Stk 100 Great Western — Rent-charge, 

| | | _ perpetual guaranteed 5 % ...|125 

12355550) Stk'100 | Do Consolidated guaran. 6% |i24 

456000'100 all Lancaster and Carlisle,44%......| «+» 

7940407) Stk 100 |Lancashire and Yerkshbire 6%.../150 

260050!) Stk; Do Barnsley, 6! 38 100% ......| «+ 

| 2877941 Stk\100 | Do 6% (East Lancashirs)......| «+ 

\ 638048! Stk}100 | Do4}% (Black! urn purchase)! 112 

' 1966860!) Stk|100 |London, Brighton,&8 C 6% guar. 123 

1606371, Stk|100 |LCDSheerness Rent Charge 44% !11 

| 270000!) Sik\100 [London & N.W..C&Nuneatonb6% |124 








, 1712521 Stk 100 London &8. W.,7%,late3rd@Shrs. ... . 
326173) Stk 100 | Do (Portsmuth. perpet. anns.), «+ 
872000!| Stk'100 ‘Manchester, Shef.,& Lincoln.,6% 145 
475494! Stk'100 | Do Ist Preference .coccseeeeeee Lil 
55V50d!! Stk|100 | Do 4§ Preference .....0....s0e-u000) 114 
868698!; Stk 100 | Do do do 33%| 78 

| 62830, 10, 6 | Do do redeemable6%, 7 
2600001) Stk |100 | DoRed 5% 8.Y.Rent 1863... 


4900001; Stk!100 | Dolrred. do jase 
| Stk 100' Do 43% do do | L06 
Stk/100 |Midland 4% Con.Pert.Rent Chge !04 
Stk 100 Do 4% do guar, preference ... 103 
Stk 100 North British Consol.4%, No.1 99 
Si 100 |e Hell aclby pur. ri ate 18 
ul pur. 1871,43% 105 
? Do Gc. N. E. 4 % eee ee eee ease eee oe 
i | Do Berwick capita: ............ see 
Stk 100 | Do Stoctn. & Daringtn.a.5% ... 
Stk 100 | Do Stocktn & Darl. B & C, 6% 149 
Stk) 100 | Do West Hartlepool ecnsccsscess eGR 
20 all North Staffordshire ........0008. 25 
Stk’ all Sevenoaks ne&Tun 





,Maidsio 109 
St! |100 {Sout Devon, rent-charge......... 123 
all South-Eastern(Read.ans.1/0s6d) 25 


Stk 100 Do 44% egvamnbepenaneccsovecsoctoeses {119 
Sth|100 Taff Vale, NO. 1 .ccoccsesceressene «- 208 


—— 


| PRBVERENCE BARES & STOCKS, WITH DIVIDENDS Com. 
| XINGENT ON THE PROFITS OF EACH SEPARATE YEAR 


35799808 Stk|100 [Caledonian ase Con pp Se 
asia sulin (“Do arke} Coen 
8tk\100 | East London, §%, Ist Preference! ... 
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THE HIGHEST OFFICIAL PRICES ARE GIVEN. 


RAILWAYS. 
PREreRence SHARES & Stocks, witx DrvrpEwps Cor- 
____TINGENT ON THE Provrrs—Continued. 
2980007) Stk|/100 |Furness, 6 %  ....ccccocceseeceoeeeses| 1 45 
2275094! Stk Oe ol cronies tanmtinesscnenes 
2270001) Stk|100 | Do 4} % perpetual ............... 109 
50000, 10 | 10 | Do convert, 72, 5%till 1 Jy,'77, 13% 
50000, 10} 10 | Do do 1873, do 1878 13% 
905118’ Stk}100 |Great Eastern, 44 %, 1861-2 ... 106 
1122600) Stk/100 Do 5 %, 1962 ...... 116 
1204410! Stk|10¢6 | Do New 5 %, 1863 seve. 115 
3169007; Stk!100 | Do de 6 %, 1864 ...... 115 








5410587) Stk| 100 Do 5 %, 1872 ...... 4 
$873000/| 3tk|100 |Great Northern, 44% Perpet. Pf. 112 
15000007) Stk} 60 | Do do 1876 ...esecsences scene 

482050/| 3tk|100 Great North of Scotland 44 %, A 106 

2180301) Stk'100 | Do 4% % pref, B....cocesseseeees 103 
9779440/| S'k|100 Great Western—Consl.Pref.5% 121 

6136501) Stk} 100 [Highland A, 44% ccccccccsesssseeee *** 

4000001) Stk}100 | Do B, 5 % .cerccccccseceecerseeesecee| *** 

125120} 6} 63 Lancashire & Yorks., New4% ~~ 

12330001) Stk}100 | Do 44 %, 1961 .....cereeee sereeess Li2 

6077501) Stk}100 | Do 6 %, 1865.....00+ sshenieccnapnank. see 

883000! Stk| 100 | Do 4b %, 1872 scocecccesee..coseeee| 112 
13000007) Stk}100 | Do 5 % 1874 ....00...seessereeesees 122 

180000} 10} 8 | Do5 % 1875, issued at 1 pm... 10 

8605! 20 | 20 Liynviand Ogmore, New 5 % ...) «+ 

650000! Stk|100 ‘London, Brighton, &€.,4$ % , 1965|110 

1339001 Stk|100 Do do 4 %, 1860/1900 

716005! Stk/100 Do do 44 %, 1961/110 

943000! Stk|100 Do do 44 %, 1963/110 

830970! Stk100 | Do do 5 %, 1865)121 
1661335! Stk 100 Do No. 6 5 %, 1866 121 
322096! Stk\100 Do. No.7 6 %,1966)121 
50000 Stk|100 _ Do Consolidated Pref. 5 % ...... }122 


5000002 Stk} 40 — Do Scrip...seeses = serceseeeeseneeee: | ase 
6035833! Stk|100 Lon., Chat.,&c., Arbitratn, 44 %| 713 
21976667 Stk|\100 London and North-Western 6 % 123 
240000! Stk/100 | Do Bedford and Cambridge...|101 
3000007 Stk|100 | DoShrewsbury & Welshpoo!| 10! 
9711077, Stk 100 London & South-Western, 44 % 111 
16000007 Stk'100 Do do 5 %|128 
10000007 stk 100 Manchster, Shff, & Linc.,6 % 1865) 107 


10000007; Stk 100 | Do do 6 % eonvrt| 116 
10800007 Stk|100 Do do 6 % 1874...|114 
75000 10! 6 + Do do 5 %1876... 9 


3000007 Stk 100 Metropolitan, 5 % -s-.cerssssereseee) 121 
1000001 Stk)100 Do New, 5 % sssvsssvessseessseees 121 
6000002 Stk/100 | Do 5 %, 1869 ....es-cecsessesesees) L2L 
26500007 Stk/100 | Do Irredeemable 5 %, 1872 ...|!21 
2600001, Stk 100 ; Do do 5 %, 1874 ..., 121 
15000007 Stk 100 |Metropolitan District, 5 % ...000 106 
26000 10 | 10 |Metropol.&StJohns Wood5% pref! --. 
94806811 Stk 100 |Midland 5 % Con. Perpet. Pref...|123 





164375, 16 | 16 | Do & % New, opt. to con. Ag’77| 19% 
189162) 16 | 16 | Do 6% Pref. 1873, do Aug.1880) 19¢ 
195060 10 | 10 | Do 4} %, 1876 .csee-see seeeeee. [LED 


3850198/, Stk 100 \North Britis. Gonso:. 4% Ne. 2) 95 
2419572/) Stk 19@ | Do Edin. & Giias. Ordy, 44 % [204 
4210001 Stk 100 Do con. § % reference 1874...|121 
10000602 Stk 10@ | Do 44 %, 1875 .1...00 ceererene..| 2 
6350007, Stk 100 |Nortn - Eastern, Stock’en and 
Dariingten, Clar+ D*.......- |135 
170000 8 | 8 | Dos % con. into ord.Jan.1,1978| 11? 
20000002, Stk 100 | Do 5 % redeemable Jan. 1, 1834) 106 
11812507) Stk 100 | Do Blyth and Tyne, 4 % ......|101 
6512000/| Stk 100 | Do New Pref. 1876, 4 % till 
| | 1882, 4% in perpetuity ..,...|/103 
700000, Stk 100 |North London, 44 % (max 6 %)) + 
9710001 Stk\100 |North Staffordshire, 6 % ....++.. 116 
8600001 Stk 100 | Do 4b %eeru-ssve-sssereeseneseneeenee | LOT 
2130001) Stk 100 |Rhymney, 6 %, 1864 .....erseeeeeee| 13D 
850001 Stk 100 |Somerset & Dorset 5 %, 1st Pref.) ++» 
908801 Stk 100 | Do do 5 % 2nd Preference ....., ose 
3600007) Stk|100 | Do Bath Exten. 6 % Pref. shrs.| 75 
6891132) Stk 100 |South Devon, 5% .....seeescesssveeees/ 120 
}2091600/, Stk 100 |South-Eastern, 44 % sss... 112 
2640820/' Stk' 100 Do 5 eenemennaeeees LE 


* Failure of full dividends in any given 4-year not to be 
made good out of the profits of any subsequent $-year 











Lives LEASED aT FixeD RENTALS. 








: ! 2 
5 | S| Name | en SE 
= é Companies. =m 





——— een eer a 
Stk 100 Birkenhead .....c.ceccseeee LAN.W.2G.W 103 
Do 4} % Pref. ...cc+ses| winnie ae 
Stk 100 Buckinghamshire .......... Lon. & N-W... 102 
Stk 100 Chester and Holyhead ..., Do sso. 62 

| Do 5} euinenpuannseunee| eeeeeeeenres 125 

} Do 6 % neineinanneentntnal Do eeeeeereeees 126 
Stk|100 Clydesdale, guaranteed...\Caledonian ... --. 
Stk\100 Culchester, Stour Valley... E.Union.& G.E. «+ 
Stk |100 Dundee, Perth, & Aberd.J. Caledonian .../107 
| Do Preference .cccccocosee| DO ccoceccccess| see 
. Do Ist Class Preference) D0 oscccecseoee «+e 
Stk 100 East Lincoln guar. 6 % ---, Great Northern 148 
Stk 100 Gt. Eastern,N &e5% Great Eastern..| ... 








Stk 100 Do E. Anglian B 6 %... seesesseeees see 
Stk'100 Do do Cc 7 % sereeeseeese) Do eererereeers see 
Stk 100 Do co No. i, 6 % eooeee, Do ceveccessses, -“~ 


Stk 100 Gt West., Bristel & Exeter, 

& Sth. Devon Cos. 44 % Associatd.Co.’s 113 
10 | 10 Hammersmith & City 5 % G.W.&Metropol) ... 
Stk'100 ‘Lancaster and Carlisle ... Lon. & N.- ooo 252 
8tk'100 London and Blackwall... Great Eastern..i10 
Btk|100 | TO 4g %  cecececeveeessnees aaa 
Stk'100 London and Greenwich... South-Eastern. 68 
Btk}1U0 | Do Preference ......0-0002; DO sesereevese+ 123 
Sth|100 Lowestoft gua. 4% ...... Great Eastern..| ... 
Stk 100 | D0 6% ccovccssesseeseesseee DO 
Stk 100 ‘Midland, Bradford, Pref. Midland ........." ... 
Stk /100 Do Matlock, 5 % «....... Do sseneseeeees ooo 
8tk|100 Mid Kent (Cray Line) cool Li. C., & Dr... +o 
60 | all ‘Northern & Eastern, 5 % Great Eastern. 61 
D0 6 % nse.ccosreeceeseseee. Great Eastern... 71 
Stk 100 North-Eastern— N.-E.—Berwk.. ... 
Stk|100 North & Sth.-West. Janc, L&NWM.&NL 173 
Stk 100 North British Con, Lien.... enepageiapienccees ae 


ie eee 





The Economist’s Railway and Mining Share List. 
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RAILWAYS. 
at Fixep RenTats—Continued 
~ 
N ; Leasing 3 
Companies. | > 





ee 


Stk 100 Notting. & Granth. R&C Great Northern 103 
25 | sil Preston and Wyre .........1.&N.-W.&L.Y 49 
Stk 100 Royston, Hitch.and Shep. GreatNorthern 146 
Stk 100 Shrewsbury and Hereford ' 


4 6 % Rent Charge Stk LQN-W&G.W. .. 
Stk 100 Victoria Statn & Pimlico Gt. Wsatrn. &c. 210 


URC | DO OG cvccciccvctnicenccs| “DO senccer:, 112 


20 all West Lunaon, Class A 
Do Class B 
Do CiassC 


20 all 
20 all 


Lon.& N.-W. 
&o W ..... 


seeeeee seeeeeee 


W. Lon ‘wd 


Stk 100 'Weymouth and Portland....G. W & S. a! mee 





839161/) Stk 100 
4291502) Stk 100 
4600002 Stk 100 
7636121, Stk 100 
1083489/, Stk 100 
16100002 Stk 100 
2914114/| Stk 100 
2767241 Stk .. 
5968653! Stk 100 
46751532. Stk 100 
668433! Stk 100 
37232-8/ Stk 100 
2079963! Stk 100 
383766 Stk 100 
46109781) Stk 100 
4173501, Stk 100 
13062394) 3tk 100 


3.535961; Stk 100 | 


6481533/, Stk 100 
7140827) Stk 100 
18121i71 Stk 100 
31700/) Stk 100 
10000001, Stk 100 
2695.84] Stk 100 
1093301 Stk 100 
3000007 Stk 100 
6076909/) Stk 106 
812244/ Stk 100 


3582631 Stk 100 | 


1919955! Stk 100 
11856644 Stk 100 
6366711 Stk 100 
4006791 Stk 100 
930439S/, Stk 100 
1138119/, Stk 100 
8896161 Stk 100 
16025827, 8tk 100 
5703087 Stk/100 
1657807 Stk 100 
4302050] Stk 100 


D&BENTURE Stocks. 















ss 

Name. Ss 

Caledonian  ..........00...+200.04 % 103 
Cornwall, guaranteed......... 44% 114 
East London.,.....cccceseccssees 6%) oe 
ee A scenes 6 %) ... 
PP URMERS ccecee...cee 4 % 105 
Great Eastern oe4 % 104 
, I 
Do B, 1867, redeemabie...6 % 122 

- |Great North of Scotland ...4}% 107 


|Great Northern .....sccececose4 % 107 


Great Western.,..cc-rcecsreeeeet % 106 
Coccsescescesessceces sossceseeSt D> 110 

OW Siete aaitadesiainatiniadtiiein’ 4% it 
Do Waescevceccocccocsccccescccoosll % i29 
ERNIE scnintaceneciacsennaiind 43% we 
ireand Yorkshire...4 % 107 
|London and Blackwall ......43% 110 
London, Brighton &c......... 4 % 106 
Do perpetual................ 44% > 
Lond., Chat. @Dover Arb.4$% 112 
TD ichiconn initiieenisnas seinaiti ye 
London and North Western4 % 1:7 


eisece eeeeres severe ceeeesesed 





London & South Western A.4 %o 16} 
0 do 18634 % 1 6} 
‘London, Tilbury, &¢..........+ 43% 103 
Manchester Sheftield, &c...6 %/!27 
Do do 44% 114 
Metropolitan ....s0-csscescsoes 4 % 107 
cvcceeccersecsessscscssecereeehh @ 116 
|Metropolitan District....... +6 % 147 
Midlaad..... © © ceccccesecosoceces 4% °07 
North British: ..,......... 
Do E.P. and D.B 
North Eas.ern... oo % 1 
1 secaanesbeunee ooh} % |1 
North London 4$% |117 
North Staffordshire .........4 % 107} 
South Devon  .........000. coved % | 128 
South Eastern Perpetual) ...4 % ‘106 
Do do 1867-S.....c.c0000+ soos % 1128 


BRItIsu Possessions. 


ws 100 100 


309900 100 100 


147300 Stk 100 | 


75503001 Stk 100 
626513 10 10 
2976007 100 100 


2000001 100 100 
1350001 100 100 
112000! 100 100 
2255520! Stk 100 
26139114 Stk 100 
1098678 Stk 100 
500000! 100 ‘90 
6000002 100 all 
32181491 100 100 
2327808! 100 100 
71669111 100 100 
90000! ... '100 
1424287! 100 100 
19306000 Stk 100 


te 2 #12 
w- {901 € 
20 2 


Atlantic & St Lawrence shares 100 
Do 6% Sterling Mort. Bonds 101 
Do 3rd Mortgage Deben., 1891 99 

Bombay, Baroda & C.Indiag.5% 118 


Buffalo & Lake HuronPreference 64 


Do do 6 % Bonds Ist Mort....... 97 
Do do 54% Bonds 2nd Mort... 84 
Canada Southern, Ist Mort. 7 %., £0 
Demerara 7% perpet. preference 111 
Do7 % perpetuai preference... 125 
Eastern Bengal, guaranteed 6% 124 
Ea-t Indian, guaranteed 6 % ... i27 
Grand Trunk of Cana-a ........ 7 
Do Equip.Mort. Bds,l chrg.6% 99 
ae oe See 8 
Do Ist Preference Bonds.,..,... 37 


eeeee 


3 
Do2nd do ansmenpetent S00 
; 


DoS3rd do  Btock.....0.0. 14 
Do Island Pond Stl. Mt.D.Sep 98 


—— 


ag 





Do 6 % Perpetual Deben. Sep. 70% | 


‘Great Indian Peninsula, gus.56% 120 


Do New do 5% 
Do New do 6% 
| Do New do 6% 


258096 204 204 Great Western of Canada.......... 7 


647000/ 100 100 
1127000 100 100 
505754 100 100 
200148C' 100 100 


Do6 % do do 1890..,, 90 
Do 5% Pref.con.tillJan.1, 1830 
Do Perp. 5 % Debenture Stock 50 


7 
Do 5¢ % Bonds, payable 1577-8 96 
65 


134700/ 100 ail Internatn! Bridge,6% Mort.Bds 103 


660002 100 100 
100,000/' 100 ... 
87663302 Stk 100 

751 20 2 
1000000!) Stk 100 
5600000/; Stk 100 
100000G/' Stk 100 

10694 60 6&0 

eco 100 100 

«> (100 100 


Do 6 % Mort. Pref. Share do,, 103 
Levis (Quebec) & Kennebec Scrip -:- 
Madras, guaranteed 6 % ......0. 214 

Do GO 5% ceoreosee, °° 

De do GOR, ccscceees! *0 

Do do BE% ccosecese *** 
Madras Irrigation @ Canal, guar. i?4 
Melbourne & Hobson's Bay Unit, 93 

Do 6% Bonds, payable 1830... --- 

Do 6% do do 189%...) «+ 


835000 100 al) Midland of Canada, Stig IstMrt 40 


2500001 ... 100 
285000 ... 100 
1332002 100... 
44400'100 100 
4000000! Stk 100 
11075341, Stk 100 
221101; 20. 5 
2923117! Stk 100 
1759 
243182 Stk 100 
6500 100 100 
4109001 100 100 


| 4576001 100 all 


EE 
Emad a —<<<= 





N.of Canada, 6%, lst pref.Buds, 98 
De 6%,2nd do a9 
Northern Exten.6%g.by N.of wy 
Do 6 % Improvement Mort,..,| 90 
Oude & Rohilkun- guar.6% .../114 
Scinde,Punjaub,& Delni,gua.d% Lid 
Do & % SUSFOS ..0.00000-05..- 

South Indias, guaranteed 
Do 6 % cecccesvosonscoscostersesesces! eee 
De OB Gh ceccccsevececerccovencossenren| Wee 

Tasmanian M. Line L., guar.6%, 46 

Toronto, Grey, and Bruce Rail, ~ 

6% Bonds lst Mort,' 70 


Wellington Grey & Bruce Ry of 


Canada 7 % Bds, ist Mort,' 


i 





~ ral 
Pate (eh lan 


¥ 
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a | 624 THE ECONOMIST. [May 26, 1877, 
ee 
¢ esf 
moe | en tl nt ee ee ee 
mn Gir RAILWAYS. RAILWAYS Se 
Bs FPorzricn RatLwarY OBLic.TIONs Authe- j 
- ; ; + = eee ee eee + | | a 
i ik , Foreren Raiuways - z. steed “Paid nen | 
* : i . j £ | } 
ae Ff G iss ' a | sites: £3 | Issue. 2 | | Prices, 
ba of ~ rised = = Name. 1% eo Yrs. At. = 2000, 6 | 1 Assheton, Limited.........| se 1g 
7 gts Issue. ZF eee — — 6 oa —— a oe | 34 4hp 
nty _—— ee TAAIM..0-c0000 8 %} «0 joe | ast Basse ae 
; ; # i 60148 10 all Antwerp and Rotterdam soveeeeee| , 20 20 83 | par Antwerp ee aa guar. 6144 oe =| 2146 East RD aacisteinines! 3 1 
ge tim 5005 20) all Arica and Tacna werecssesserererseees 100 | 7 |par oe Principalities, 7%! ... 6000| ... 62 14/ East Wheal Grenville... ...” .. 
. es | 80000 20 all Bahia & San Francse. Ln g.7% 20% 100 | Central Argentine, Septl,1834... 6 %| 93 1906| -.. | 490 East Lovellecscsccn) 
2 i i 42500 6 all Belgian Factern Junctionereeceres : _ ch — ruguay Monteviedo... 7 %| 83 15000) .., | all \Great Laxey, Limited... 26 3} 
ree 8 35000 10 10 Bolivar, Lim‘ eee ae “| be by Russia 5 %| 75 18000, 1 3/ ngston Downs ......... 
ts 1! 133000 10 all Buenos Ayres, Gt. Southern, L. 12 vee | eee | eee oe — ie guar...6 %| 74 9000! ... all Marke Valley... "| ; i 
. on || 380450 Stk. 100 Do 6 % Debenture Stock «s+» 1114 843 38 par Dutch Indian, guaranteed soseee 44% | 87 401 4 34 Mwyndy Iron Ore, Lim..! 14 ld 
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May 26, 1877. ] 
SAFE DIVIDEND INVESTMENTS. 


DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM 




















THE ECONOMIST. 





i 


ON 


The Safest, most Trustworthy, and Reliable Publication of the day is 


SHARP’S STOCK AND SHARE INVESTMENT 


PUBLISHED MONTHLY. 


CAPITALISTS, 
Should read the above Investment Circular. 


CIRCULAR. 


THE JUNE EDITION READY (12 PAGES). 
POST FREE. 


It contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph 
Water Works, Gas, Dock, Insurance, Baok, Mine, and Miscellaneous Shares; 


Foreign Loans, 
Bonds, &c.; Indian, American, and Colonial Stocks, &c.; also Market 


Prices and Dividends, &c, 
EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 


It is a valuable and Safe Guide to Investors, 


GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. 


(ESTABLISHED 1852.) 


BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C. 








NOTICE. 





FORKS. 
DE MAR, 
ee a 


&Ce 


Messrs ELKINGTON and CO., 


Beg to announce that having succeeded in carrying out 
several important improvements in the above Manufac- 


, ture, they are now enabled to offer their guaranteed 


————_—. qualities at such prices as, while fully maintaining KINGTON: 
ELKINGTON &C? their high quality, place them within the reach ELKINGTON ace 
ELKINGTON. of all classes. ELKINGTON. 





REVISED ILLUSTRATED PRICE LISTS CAN BE HAD ON APPLICATION. 


LIVERPOOL— 


ADDRESS—ELKINGTON AND CO., 
LONDON—22 Regent street, W.; 42 Moorgate street, §.C. 
25 Church street. MANCHESTER—St Ann’s square; or to the 
Manufactory, Newhall street, BIRMINGHAM. 


eee 


THE COAL-TAR SOAP. 


(WRIGHT'S SAPO CARBONIS DETERGENS.) 
ANTISEPTIC, DETERGENT, DISINFECTANT. 


The most healthful, agreeable, avd refreshing Toilet Soap in the world. By its daily use, freedom from infectious 


diseases is ‘secured ; 


the —— improved; pimples, blotches, and roughness removed; and 
the skin made char, smooth, and lustrous. 


“ In cur hands it has proved most effective in skin di-eases.”"—LaNncer. 
“ It js the only true antiseptic soap.’"—British MEDICAL JOURNAL. 


In TABLETS, 6d and 1s each, of all Ctemists. 


W. V. WRIGHT and CO., Southwark street, London. 


CAUTION—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL 


NAMES. 
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'ZANNI’S PATENT MAGNETIC BELL PULLS 


FOR OFFICES, PRIVATE HOUSES, &c., 
Battery, are very simple, cannot get out of order, are also made 
portable for the Table, Bedside, &c. 


ELECTRIC VIBRATING BELLS TO RING WITH ABOVE, OR BATTERY. 


2 ANNTS 


All kinds of B 


_ZANNI AND BRIDGER, 1 JAMES STEET, OLD STEEET, 


PATENT A B C TELEGRAPHIC INSTRUMENT 
FOR OFFICES, PRIVATE HOUSES, &e., 
Are Very Easy to Manipulate. 
Batteries Supplied for Working the Same, 3s per Cell. 
lect: ic Bells, Buttons, Indicating Tablets, §c.,20 per Cent. less than any other House 
For Information and Price List, apply to 


CITY ROAD, E.C. 
AGENTS REQUIRED. 
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MUCH TIME AND WORRY SAVED 


BY SORTING YOUR PAPERS INTO 


RUTHIN WATERS. 


ERATED WATERS. | sTONE’S PATENT BOXES AND 
RUTHIN WATERS.— CABINETS. 

Cry+tal Springs. Soda. Potass, “ Exceedingly useful.”—STANDARD. 

oe eee wo ao Sold by Stationers everywhere. ‘Illustrated Catalogues 


post free from 
HENRY STONE, 
Manufacturer and Patentee, Banbury. 


All Sizes can be seen at 


Branded “R. ELLIS and SON, 
RUTHIN,” end every Label bears 
their Trade Mark. Sold every- 
where, and wholesale of R. RLLIS 
and SON, Ruthin, North Wales. 
LONDON AGENTS: W, BE-T 


and SOXS, Henrietta street, | 18 CRANBOURNE STREET, LEICESTER SQUARE, 
Cavendish square. LONDON, 
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OUTLAY. | 


| Engravings p inted in colours, £10 10s: 










—_- 
—_-—— amet 





MOTTO? By sending Name and County, with 
3s 6d, a plain drawing will be sent: 
heraldic colours, 7s. Pedigrees traced. The Arms of 
Man and Wife bl nded. The ;roper colours fur Ser- 
vants’ Livery, what buttons to be use i. and how the 
— should be painted. according to Hera'dic Rules. 

Cuileton’s “ Bok of Faraily Crests and Mottos,” 


if painted in 


+.w) 
“The Manual 
a Heral‘ry.” 4,000 Eneravings, 3s 6d, post free, by 
T. CULLETON Genealogist, 25 
oe of St Martin's lane 
brary open fiom 10 to 4 


Cranbourn street 


W.C. The Heraidic 


| SE AL ENGRAVINGS BY! 
} ( UL!.ETON.—Crest engraved on Seals, Rings, 
| Book-plates, and Steel Di-s for st: amping paper, price 
| 786d. Livery-Button Dies. £2 2s. 
silver + poons and famils plate, 5+ per dozen articles. A 
neat Desk Seal, with Esgraved Crest. 128 6d. Regis- 
tered letter, 6d extra.—T. CULLETON, Engraver to 

the Queen and Royal Family, 25 C anboura street 

(comer of St Martin's lane). 


ULLETON’S GUINEA BOX OF 
STATIONERY contains a ream of the very best 
Paper and 60) Envelopes, all beautifully stamped wi th 4 
Crest and Motto, Monogram, or Address, and the Soet l } 

‘ 


Crests e grave 1 o7 


625 | 
HAT. IS YOUR CREST AND) 


Die engraved free of charge —T. CULLETON, Di 
sinker to the Board of Trade, 25 Cranbourn street 
(corner of St Martin's lane). 


IGNET RINGS BY CULLETON. 
en oe Hall-marked. 
£4 4s, ‘ 


The most elegant pat- 
2,000 to select from :—£2 2s, £3 3a, 
£6 6s, £6 16s; very massive, £10 Is; 
knuckledusters, £16 16s. 


wavy 
Ser d size of finger by sinter 

a piece of thread, and mention the priced ring required 
Arms, Crest, or Monogram engraved on the rings.— 


it 
t | 

: | 

Zz cUL LETON, Seal Engraver, 25 Cranbourn street | 
(corner of St Martin's lane), Wwe. | | 


ATEN 
YULLETON’S PLATES FOR! 
MARKING LINEN require no preparation, and are | 
easily use i, Initial Piate, 1s; Name Plate, 2s 6d; Set | 
of Moveable Nu mbers, 2s 6d; Crest or Monogram Plate, | 
38 ; with directions, post free for cash or stamps, by T. | 
.CuUL LETON, 25 Cranbourn street (corner of St Martin's | 
lane), W.C, 


ISITING CARDS BY| 

CULLETON.—Fifty best quality, 2s 6d, post free, | 
including t e enzgriving o° copper plate. Wedding | 
} 
} 


— 


Cards, fifty each fifry embossed Envelopes, with maiden | 
name, 13s 6d. Memorial Cards printed and Hateb- 
ments painted on the shortest netice—T. CULLETON, | 
Seal Engraver, 25 Cranbourn street (corner of St Mar- 


tin’s 'ane), W.C. 
BALL PROGRAMMES BY 
CULLETON.—AH the newest designs in Ball 
Programmes and Menu Cartes for the season. Ball, 
Dinner, Breakfast, and Wedcing Invitation Cards and 
Notes of every d-rc’iption, printed in gold, silver, and 
colour, and beautifully stamped with arms, crest, or 
morogram. Silk banners painted, Illuminated Vell ans | 
for Presentation:, Votes of Thanks, &c. Paintings on 
Berlin Paper for Nee lework.—T. CULLETON, Ex- 
graver to the Queen and all the Royal Family, 25 Cran 
bourn street (corner of St Martin's lane), London, W.C 


‘ ‘ ‘ 

OLID GOLD SEALS, 

engraved with crest, £1 1s, £2 2s, £3 °s, £4 4s, 

£5 5s, £6 6s and £7 78s.—T. CULLETON, 25 Cranbeurn 

street, London, W.C. Post Office Orders payable at 
Cranbourn street. 


Constantly have it in Readiness, | 


POND’S EXTRACT, 


THE WONDERFUL PAIN DESTROYER 


ESTABLISHED 35 YEARS. 










This renowned Extract, made from the American Witch- | 
Hazel Shrub, is administered internally and 
applied as a Lotion for the relief of 


RHEUMATIC, NEURALGIC, GOUTY 
PAINS, ACHES, SORENESS, LAMENESS, 
Swellings, Bruises, Cuts, Bleedings, Burns, 
Piles, Varicose Veins, 
ULCERS, INFLAMED EYES, &c. 
No other Remedy than 
yr r 4 a 
POND’S EXTRACT 
So completely subdues | 


Inflammation, stops 
waaEe, Pain, and controls | 












INFLAMMATIONS, or arrests Hemor-| 
rhage, internal or | 
HZEMOREHAGES, antemmel. 
CONGESTIONS, Its Healing Proper- 


WOUNDS, ties are wonderful, | 

And it shou'd be co stantly kept in re‘diness, in every 
Household and Manufactory, for the nume ous 

EMERGENCIES OR ACCIDENTS 

that continually occur in every-day life. { 

Incontestable evidence of its merit, in “ Hi-tory and | 

Uses,” p stfree by the Proprietors, upon receipt o one 

penny stamp. 










all Chemists, at 1s lid, 2s 3d, 4s 6d, and Ss 6d 
Car as bottles cheape t); or seut, carriage paid, for 1é, | 
30, 60, or 112 stawps. 


— 


THE POND'S EXTRACT CO, | 


482 OXFORD STREET, LONDON. 
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throbbing vessels and ca’ ming the excited nerves, 
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* Sa 4 a 
oe rT) 
; oes M. K. JESUP, PATON, & CO. ALLEN S o LQRTMANTEAUS, 
tre KINAHAN’S LL +: wuisxy. 2 WILLIAM STREET, RAND. 
= = E ; NEW YOR 
I ik cg einmanpinraeate opuaiiaie Government, Municipal, Railroad, and Other LLEN’S DRESSING BAGS, 
. aS RECOMMENDED BY THE MEDICAL PROFESSION. Securities bought and sold. 37 STRAND. 
« 4, : A pure old spirit, mild, mellow, delicious, and most Money satan oy A Mortgage of ror OVERLAND TRUNKE 
¥ tke yy H | says:—“ The samples were sta y 
, ik is es ie the taste, aromatic and ethereal to Dividends, naps, Soe &e., collected and LLEN’S OF ona AND TRUN KS, 
2 | : a a 1 bn -~ | - a = ee Accounts received upon favourable ee a . S ———_—____—___. 
tae | Pee. w. Loxpon Corresponpents —The Union Bank o ndon. TC 
‘ ! q Wholesale an Os Titchfield street, Lo ye lh Sian Aaneeepateenn, tee tek. LLEN 8 S DESEAgCH H BOXES, 
g if 34 i 2 ee —— 
: 2) WHISKY, BELFAST, In the Preface to the Student's ELEMENTS of aananel Nrs general excellence. Tlustrated eata. 
-f ta. 
5 at Of same quality as that supplie!to the International GEOLOGY, by Sir CuaRLEs LYELL, price 9s, he says :— logues of 500 articles for continental trave aes fre, 
4 »F Exhibition of 1862, ——— salar os aee Oe rs “ As itis impossible to enable the reader to secegniee : nee E" 
+ 4% Exhibition of 1867, and now regularly to ouse OF | rocks and minerals at sight by aid of verbal descrip- 
. «i ‘ ; Lords, the quality of which is equal to the finest French acer amiiianmen he will do well to obtain a well-arranged I iF V E RE D PL ATE G LASS SS 
. i brandy, may be hed direct from Belfast, in butts, hogs- ¢ lection of specimens, such as may be procured from for LOOKIN 1GLASSES, with or without 
ye heads, quarter-casks} aud cases,— Quotations on applica- | wir TE NANT (146 Strand), Teacher of Mineralogy at | Sijyered by new pr cess with pure Silver, not liable te 
> tion to Messrs Dunville and Co., Royal Irish Distilleries, King’s College, London.” These collections are sup- injury from damy , heat, or handling. Unequalled in 
> Belfast or at their Lon cn Offices, 4 Beau ‘ort buildings, plied on the following terms in plain mahogeny brilliancy, Samples, and estimates on applice- 
: Strand, W.C, cabinets :— s tion. - 
7 to enna ; pen 100 specimens, in cabinet, with three triys... 2 2 0 | THE PATENT SILVERING COMPANY (Limited) 
} e Monograms. 206 specimens, in cabinet, = “p oeeees - : : el en te ee 
. ‘ YT} RC’ T Th TES | | 300 specimens, in cabinet, with nine drawers i 
° . ODRIGUES OVE LITES IN 400 specimens, in cabinet, with thirteen POLISHED PLATE GLASS.— 
: es 1 | MONOGRAMS, ARMS, CRESTS, an Grawers ..se0es -21 0 0 Architects, Builders, and the Trade supplied with 
: | STEEL DIES engraved as Gems. , | More extensive collections at 50 to 5,000 guineas each, above at lowest current rate and ot the best quality, 
f | RD SNS et Se eee ‘ a haat THE PATENT SILVERING COMPANY (Limited), 
4 ; artistically designed for any combination of letters. is 10 and 12 Lower Kennington lane, London, 
; be NOTE PAPER and ENVELOPES stamped in colour | CV A RSOQN’S PAINT, 
relief, and brilliantly illuminated in Gold, Silver, and oe ¥ : ~ Hi E C O A L T A R P I A 
; at Colours, in the highest style of art. PATRONISED BY THE QU opal J 
at ee ae ee a nt ee WRIGHT'S PILULA CARBONIS DETERGENS, 
rae and 100 superfine cards printed for 4s 6d. H.RH. THE DUKE OF EDINBURGH. disinfecting, purifying, aperient, the only pill extant 
+ i Batt Programass, of novel and beautiful designs, The British Government, possessing these threefold properties, A boon to every 
* | arranged, printed, and stamped in the latest fashion. The Indian Government, class. In boxes, 13}d and Ys 9d cach, of all chemists. — 
. $ Britis of Farr, Guest Carbs, and Lyvrtatrions in The Colonial Governments, prictors. right and Co., 50 Southwark street, Sole Pro- 
2 reat variety. 
8 5 ie * At HENRY RODRIGUES, ve ped oe ‘a ind ‘ ~ a 
2 i 4 9 . Ty , ,000 e ° ys ’ Tgy ° > 9 
" 4 , % we $3 PIOCADILLY, LONOON, 'W. Is extensively used for all kinds of JOSEI H ‘GILLOTT 33 
> we, stein senate i lade 
2. : WORK oon 
ei M ILNERS’ STRONG HOLDFAST Re ee , STEEL PENS. 
, AND FIRE-RESISTING SAFES (of Six Pro- a It is en a x, anc 
m if rressive Qualities and Prices, suitable for all amounts 00 IR BRI NE, 
See gf 2 risk). CHESTS, S'RONG ROOMS, and DOORs, w ° ° COMPO SOLD BY ALL STATIONERS THROUGH- 
ie witb all the Latest Improvements. Effectually guarding AND . 
Pt against the novel modes of attack, as used by the ay 2 Cwt Free to All Stations. OUT THE WORLD. 
‘ ‘ ang in the Cornhill and other robberies (against which . . — . ae a ere 
: 7 | . safe made before 1865 is secure), but which addition , CAN BE LAID ON BY UNSKILLED LABOUR , 
3 ' | to Milners’ succession of improvements during the last SOLD IN ALL COLOURS. QIN G AN D SPEAK WELL 
S : | a entury Samed) ah — safes = eo Patterns and Testimonials sent Post Free MILES DOUGHTY’S VOICE LOZENGES 
f (quality considered) the cheapest safe-gua aga ns me — ‘ 8 : ‘lear. 
; | fire and the modern burglar. Milners’ Phenix Safe WALTER CARSON AND SONS, a My peg Sg RB 
2 ; | Works, Liverpool, the most extensive and complete in LA BELLE SAUVAGE YARD “ Sir,—The other night, when my voice would other- 
. & j the world. Depéts: Liverpool, Manchester, 8>eftield, Lup@aTs Hii, Lonpoy, E.C.; wise have failed, 1 was able to accomplish my duty to 
.-. 7 Leeds, Hull; Lon:on depét, 474 Moo gate street, City, AND 21 BacHELOR’s hemion DUBLIN. the very last in Othello, which I owe entirely to your 
J > = near the Bank of Engle and. G iroulars free by post, i. VOICE LOZENGES.—Tomaaso Savint, May 23rd, 
; eb ad 1875.” 5,176th Testimonial, including Christine Nilsson, 
. 25 {| ‘ge HW E PPE’S MA L VER N GE x 7 Z. E M E N Sir Michael Costa, Jenny tind, Louisa Pyne, Herr 
‘. mt SELTZER. Theodore Wachtel, Cardinal Manning, Mr Hawkins, Q.C., 
cas = S°HWEPPE’S SODA WATER, Desirous of having their Bishenden, and other Celebrities.—Boxes, 6d, 1s, 28 6d; 
-_ ; 2 SCHWEPPE”’S LEMONADE. NENS DRESSED TO PERFECTION post free, 7d, 1s 2d, 28 9d in stamps, by Miles Doughty, 
._o . SCHWEPPE’S POTASS WATER. LI . Chemist, 28 Stamford street, 8.E., London, and Chemists 
. 28 "| Should supply their Laundresses with the 
. > Consumers are particularly requested to ask for 
; wy SCHWEPPE'S, and observe Trade Mark on Labels EF I E I D In consequznce of Spurious Imitations of 
; _ (a Fountain), as many imitations are offered to the G i, K N y 4 9 C 
. Public.—To be obtained from the leading Chemists, LEA & PERRINS SAU E, 
| ae ee STARCH, which are calculated to deceive the Public, 
7, ee LEA and PERRINS have adopted 
> y IPARTS A BRILLIANCY 
’ ti VE RLAND ROU TE AND SUEZ WHICE INP. A NEW LABEL, 
4 ; CANAL.—Under contract for t'e conveyance of And Elasticity Gratitying to the Wearer. their Signature, 
th & in waste. te She ietaaeoneen, Bae, Ce, Se9tn, —________| «zza™“A'ND PEREINS,” 
4 ; an ustralia. 2e Peninsu ani v a 
2 ; t k Navigation Company despatch their steamers from 0 ¥ A L, POLY TEC HN Ic. = which — pee ee oo 
: ew c Southampton, vid the Suez Canal,every Thursday, from New Programme, repl te with Instruction and aad ehisehahiehwamemamee: 
eh Venice every Friday. and trom Brindisi, with the ‘Over- Amwusement.— Ye WONDERFULLE TALE OF *.* Sold Wholesale by the Proprietors, Worcester: 
“f ie * land Mails, every Monday.—Oftices, 122 Leadenhall | WHYTTYNGTON AND HYS CATTE, anew and ori- Ceonse and Blackwell, London; and Export Oilmea 
ce street, E.C., ne ee ee 8.W, ginal version, by Tifkins Thudd, Bsq.; given by Mr generally ’ 
4 ¥ — — — Seymour Smith—HUUSEHOLD SCI ENCE, a popular 7 t the World, 
; F ~ VERI AND ROUTE Lecture, with interesting Experiments, by Prof. __ Retail, » by dealers in sances throughes 
7 me > 4Euls Gardner.—BUDS AND LEAVES, a charming Spring : 
. a4 vid MARSEILLES.— MESSA- | Lecture, by Mr J. L. King.—The COMPOSITION of “BRAIN AND NERVE FOOD. 
4 3 - GERIES MARITIMES DE FRANCE LIGHT, with splendid Illustrations by the unrivalled > 
oe 4 iS at waiceann oad tes, vil a scientific apparatus manufactured by Mr Darker; by BIRLEY’S 
r ye : | Steamers leave Mars - | Mr J. L. King.—The SEANCE, an entirely new edition, 
¥ - lowing Sundays, at 10 a.m. (calling at Naples for mails by the Poly jtechnic Meaium.—Master Taylor, the pre- SYRUP OF FREE PHOSPHORUS. 
; u = ADV nm jal 5 mier Plate-Dancer and Artificial Clairvo ant.—Madame ARA 
ee & eee 0 hf ANADTE Cn... uy Hickson's Costume Recitals, &c., &c. Admission to the - 
: i) , TIGRE. ~— 2 [ Aden, Galle, Singapore, | who'e, 1s; Schools and children under 10, 6d; reserved Puts IN VALUABLE PREPARA 
Bees > AMAZONE...... Aug. 2) vor Batavia, Saigon, Hong | cians 2s 6d. Open f from 12 till 6 aad 7 till 10. TLONof Phosphorus which has previously — 
14% fo OA — 16 Konz, Shanghai, and ad absolutely pure is justly held in the highest — 
ae as TRAOU ADDY. 30 Yokohama. Pho-phorus has been called a “ divioe remedy : = 
sacs eS HOOGLY.........Sept. 13 \STHM A, CONSUMPTION, | trus?when itis cistied ond te yerec stom justifice tls || 
Pa REP. fs The Steamers of the 5th July, 2nd August, and aoth | LL COUGH, &¢—CAUTION—FRAUD.—Mr Evans, | cured, its action upon the aa EIRLEY'S SYRUP |, 
eet August, connect at Aden with the Steamers for Reunion | Chemist, Lymm, Cheshire, writes:—‘some of my distinction, This is the -_* sich es 
is bs : and Mauritius, and those of the 19th July, 16th August, | customers, who habi ually use DR LOCOCK’S PUL- OF FREE PHOSPHO oo. nen than tat of | 
pan e and 13th September, at Galle with the Steamers for | MONIC WAFERS, purchased what turned out to be | TePutation perhaps more t r= yet it is, in 
OO hala | Pondicherry, sadras, and Calcutta. quite a different thivg, but as nearly like as possible (in | 2"Y SS aa << — in the nervous || ° 
er .o% | Por Alcxandria and Naples every Thursday, noon, name, &c.). The resulis after taking the spurivus ones ; 4 eek itho at betty  olenaiaaa, its u oe 
ease 65 ) inople every Saturday, 5 p.m were very unsatisfactory.” Observe—The oaly genuine | SYSteni, withou 6 valid a5 @ || 
S For Constantinepte ¢ _ strongly urged, not only in tue case of the in 
ee ; | Fer Algiers every Saturday, 5 p.m. Dr Locock’s medicines have the name in the Govera- ely Ithful as a preserva | 
' . = ment Stamp,and the Trade Mark (“Dr Locock”) on | Testorative, but in that of the hea ' 
: : . | The Company's weekly Steamers to Alexandria, con- outside label, Sold by all d ists at 1s 14d, 289d, | tive. only, at Ten 
e t | nect at Alexandria with the English Ma: Stgamers from 4s 6d, and 11s per box. ruse It is sent out in imperial pint bottles - 
3 ‘ | Brindisi to Bombay. © Aekeths ani detemeee rl Shillings each, bottle and — ian that 
5 | _ For passage, rates of freight, an ormation, apply 2%. 7 carriage paid, The quantity to 
h | the COMPANY'S LONDON HEAD OFFICE, 97 Cannon OLLOWAY’S OINTMENT AND | the pint iasts nearly three months, and oa 
a | street, E.C.; also, for passenger and parcel business PILLS. — Glad “Tidings. —Some constitutions }| work the most satisfactory results. Post ~- 
é : = at the SUB-AGENCY, 51 Pall Mall, 8.W. have a tendency to rheumatism, and are throughout | to be made payable, in advance, te the So 
; ; 7 -—— the year bo. ne down by | its protracted tortures, Let all | POLITAN AGENT. , R 
& : ’ sufferers bathe the affected parts with warm biine, and ‘TE 
* | DINNEFORD 5 FLUID MAC MAGNESIA. afterwards rub in this soothing ointment. They wiil find MR WILLIAM CARPEN x s.B 
m, ' it the best means of lessening their agony, and, assisted | LADYWELL PARK, LONDON, 
“ “ ! The Medical eerie for over thirty years | by Holloway’s pills, the sarest way of overcoming their | —————— 
2 % j have approved of this pure solution as the best | disease. More need nt be said than to request a few K A B L E VE R Y 
one remedy for ACIDITY of the STOMACH, HEART- | days’ trial of this safe and soothing treatment, by R EMAR ; , vs aaa 
: | BURN, HEADACHE, GOUT, and INDIGES- }| which the disease will ultimately be completely swept REMARKABLE INDEED, are in Preventing 
TION; and as the safest aperient for delicate } away. Pains that would make a giant shader are | LAMPLOUGH’S PYRETIC SALING guia 
* \ constitutions, ladies, children, and infants. assuaged wivhout difficulty by Holloway’s easy and | and Curing Smallpox, Fevers, and fo the constit® |’ 
: DINNEFORD & Co., inexpensive remedies, wi ich comfort by moderating the | Excellent, refreshmg, and lnvigorating S° Houses. 
. 172 New Bend street, Londow, and all Chemists. Have it in y a 
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BANK OF CALIFORNIA.—THE 


ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for whieh may be ascertained at 
their Office. 

Threadneedle street, 1875. 


HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited), 
(Bankers to the Government of the Cape of Good Hope). 
Head OFFICE. 

10 Clement's lane, Lombard street, London, E.C. 
Subscribed capital, £2,400,000. Paid-up capital, 
£600,000, Reserve fund, £170,000. 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
and Natal, and transacts every description of Banking 
Business connected with South Africa, on the most 
favourable terms. 

Interest allowed on depcsits at the rate of 4} per cent. 
for one year and longer periods, 

R. STEWART, Chief Manager. 


THE LONDON AND SOUTH 
AFRICAN BANK. 
Incorporated by Royal Charter, 1860. 
Paid-up capital, £400,000. 








BRANCHES. 
Port Elizabeth, | Cape Town. 
Grahamstown, D'Urban (Natal). 


Letters of Credit and Drafts issued on the above- 
named branches. 

Bills negotiated and sent for collection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods,—By order of the Court, 

WILLIAM R. FRY, Secretary. 

Head Office, 10 King William street, 

London E.C. 





THE COLONIAL BANK OF 


NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 


Capital, £2,000,000 ; Subscribed Capital, £828,165 ; Paid- 
up, £326,000: Reserve Fund, £10,000. 


Number of Proprietors, 2,487. 
Loypon OFFricE—No. 13 Moorgate street, E.C, 


DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

DAVID MACKIE, Manager. 

13 Moorgate street, E.C. 


+ Yr iv 

HE AGRA BANK (LIMITED). 

ESTABLISHED IN 1833.—CapiTaL, £1,000,000. 
HEAD Orsice—Nicholas lane, Lombard street, London 
Branczes in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

CuRREXT Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
= when the credit balance does not fill below 

Deposits received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

BILts issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 

SALEs AND Purcuasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman, 


}{ONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, 500,000 dollars. 
Court or Dirgctors AND Heap Orricg In Hone Kone. 
Lonpon CoMMITTEE. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
E. F. Duncanson, Esq.,of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
ManaGer—David McLean, 31 Lombard street, E.C, 
Baykers—London and County Bank. 





BRANCHES AND AGENCIES. 


Hankow. Saigon. 
Shanghai Yokohama, Singapore. 
Zecthow. Hiogo. Bombay. 
ingpo, Manila. Calcutta. 


The Corporation grant Drafts 
upon and negotiate or 
ee othe Branches or Agencies; als» 
sior 
the period of Seeeatl. periods, at rates varying with 


The Corporation issues Lette of Credit, negotiable 
in the principal cit “ A 
the use of pe sa eT 
They open Current Accounts for the convenienc 
e of 
Constituents returning fiem China, Japan, and India. 


They also undertake the A of 
constituents con- 
— the East, and receive for safe cu-tody Indian 
= r Government Securities, drawing Interest and 
vidends on the same as they fall due. 
one are payable in London on receipt of the 
Y 4 meeting in Hong Kong, held in February and 


—— 








THE ECONOMIST. 


BANK OF SOUTH AUSTRALIA. 
neorporated by Royal Charter, 1847. 
DRAFTS ISSUED cron Eeibeinn and the principal 
on — — Bills negotiated and col- 
- Money received on deposit. For terms 
at the Offices, 54 Old Broad street, F.C. ee 
WILLIAM PURDY, General Manager, 


BASE of NEW SOUTH WALES, 


Established in 1817. 
Loxpow Orrice—64 Old Broad street. 





Calta .coresceresevessneccesccecesocecs HN UO DOO 
Reserve fund ses.0...... 430,000 
Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 
_ JOHN CURRIE, Secretary. 


[HE NATIONAL BANK OF 
AUSTRALASIA. 


Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £750,000, 
Reserve fund, £250,000, 


LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat 
Blackwood, Buningong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 
Kyneton, Learmonth, Longerenong, Macarthur, Maffra, 
Northcote, Penshurst, Prahran, Richmond, Romsey, Sale, 
Sandhurst, Sandridge, Scarsdale, Stratford, Taradale, 
Violet Town, Warrnambool. 

In SoutH AusTRALIA.— Aberdeen Adelaide, Angaston, 
Auburn, Clare, Crystal Brook, Edithburgh, Gawler, 
George Town, Hindmarsh, James Town, Kadina, 
Kapunda, Kooringa, Laura, Mallala, Moonta, Mount 
Barker, Mount Gambier, Narracoorte, North Adelaide, 
Norwood, Nuriootpa, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Red Hill, Riverton, 
Saddleworth, Stansbury, Strathalbyn, Truro, Wallaroo, 
Weaners Flat, and Willunga 

In WESTERN AUSTRALIA.—Perth, Freemantle, Albany, 


Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 

149 Leadenhall street, E.C 


RIENTAL BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved Funds, £560,000 
Court oF DrIREcTorRs. 
Cuarrman—George Arbuthnot, Esq. 
Dervty-CHarrman—Sir Wm, J. W. Baynes, Bart. 

Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John Samuel Collmann, Esq | W. Walkinshaw, Esq. 

Cuie¥ Manacger—Patrick Campbell, Esq. 

Sus-ManaGER—William Lamond, Esq. 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotland, London, 


The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape Town, 
Colombo, Foochow, Hiogo, Hongkong, Kandy, Madras, 
Mauritius, Melbourne, Point-de-Galle, Port Elizabeth, 
Shanghai, Singapore, Sydney, and Yokohama, on 
terms which may be ascertained at their Office. They 
also issue Circular Notes for the use of travellers by 
the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of remittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 

Threadneedle street, London, 1876. 


BANK OF NEW ZEALAND, 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. ~ 
Paid-up Capital, £725,000. Reserve Fund, £275,000. 
DIRECTORS. 

J. LOGAN CAMPBELL, Esq., President. 
George B. Owen, Esq. James Watt, Esq. 
Alfred Cox. Esq. M.G.A, | Hon. James Williamson, 
Samuel Browning, Esq. MLL.C. 


W. I, Taylor, Esq. 
Lowpon Boarp. 


Rt. Hon. Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, ‘ 
Thomas Russell, . 
Heap Orrice—Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle, 

In Fiji—Levuka. 

In New Zealand—Auckland, Christchurch, Dunedin, 
Wellington, Napier, Nelson, Invercargill, Picton,and 
at 75 other towns and places throughout the Colony 

The Bank grants drafts on all their Branches and 

Agencies, and transacts every description of oe 

business connected with New Zealand, Australia, an 

Fiji, on the most favourable terms. 

he London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 5 years, bearing inte- 
rest at 5 per cent.per annum, The rate for shorter 
periods can be ascertained on application at the Office 
of the Bank. 

F, LARKWORTHY; Managing Director. 
No. 1 Queen Victoria street, Mansion 
House, E.C. 
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BANK OF ROUMANIA. 


Notice is hereby given that the ORDINARY 
ANNUAL GENERAL MEETING of the shareholders 
will be held on M ‘NDAY. the 18th Jane, at TWELVE 
o'clock (noon), at the offices of the Bank, No. 15 M oor- 
gate street, E.C. 


Shareholders desirous of being present, cr repre 
sented at the meeting, must deposit their share certia- 
cates either at the Bank of Roumania, at Bucharest, 
at the London Agency of the said Bank, or with the {|| 
agents of the Bank at Paris or Vienna, on or before the | | 
4th June, in exchinge for which a voucher will be | 
given entitling the hoider to admission to the me etiag. | 

(Signed) C. B. PAGE, Secreta ry. 
May 16th, 1877. ; 


cree ttt 
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DISCOUNT BANK. 
MOSCOW, 


BALANCE per 1/13 May, 1977. 


Rbis. cpks. | 


Assets. 
Cash I, ciithittiiieitetenrntins Seeeeeeeetoeoe 509,734 99 i 
Cash at Banker.....cccossccorcesersersseseesce 2,511,000 


Bills discounted :— 
(a) Bills with several 
endorsements ...... 8,111,471 3 
(b) Bills with one signa- 


; 

Rbls. cpks, | 

| 

ture against addi- | 


i 
; 
i 


tional security in 








stocks and shares... 669,417 88 : 
8,780,888 91 i 
AAVANCES ON SECUTIICS.....0s0sereeerrereeees 7,429,479 33 | | 
Government and other stock bearing 
SERSUOGD, crtncucenninntsacemnngetintimmanis 933,685 84 
POR TEND “aiiniinstiaictntinsivesintniitiniiiatitte 613,092 76 | | 
Foriegn accounts sesvessssssscscesesssevsccnese 907,792 15 | | 
Bills UNpAld..ecce.cccseccsssssesessseecseceeeeseee 103,874 13 | | 
AGVANCES GUE ....0-ceccesereresereere pt 43,730 0 || 
Mercantile expenses to date ...ccscocsseee 69,574 69 
Furniture and fixtures coo... .crsecserseseeses 54,164 43 
Sundry debtors ...csorersses snecescacesesesenese 66,380 37 | | 
geminata At 
21,423,447 60 | | 
LIABILITIES. | 


Capital paid up.rccccrssrescssesessssceseccseseeses 3,000,000 00 
Reserved fund ..ccccccssersesrssesecesseersess ove =—:15 1.336 61 | 
Deposits:— Rbls. cpks. 
(a) In current accounts 7,183,130 73 
(b) At call and short 
NOLICE ceccsccsereesee 1,542,547 19 
(c) For fixed periods .., 8,694,157 43 
(a) Customs’ receipts ... 8400 0 


17,428,235 35 | 





Special account with State Bank against 





RAILWAY COMPANY, 


BOCUTILICS ...csecessessessesseneertrerereeeenres 500 0 || 
Accepted bills ...c00.ss.csee eveccnanscscccoecess 24,547 23 | | 
Unclaimed dividend ..0..+,...sscesreeseeeeees . «21,364 Go | 
Interest on deposits ........:00008: e00seseeeses 238,775 17 i 
Interest, commission, &C...sssssesseeeene 554,878 21 | | 
Sundry Creditors,.,...:.seveccesssssesesseeserees 3,810 53 

| 

21,423,447 60 | 
—eeeeeee—e—eeeeeeee—EeeeEeeelleeeeeeeeee 
SOUTH OF te STRIA|| 


| 
NOTICE TO SHAREHOLDERS. | 

Shareholders who had been convoked to a General | | 
Ordinary Meeting, on Wednesday, the 30th May, atten | 
in the morning, mm the hall of the Society of Engineers 
and Architects, No. 16 Echenbachgasse, at Vienna, to | 
hear the report of the Board of Directors, and approve, | | 
if thought fit, the accounts for the year 1876, ace in- | | 
formed that the number of shares deposited being 
inferior to that required by the Statutes, the General 
Ordinary Meeting, convoked for the 30th May, is post- 

d to SATURDAY, the 30th June next, at the same 
place and hour. 

The deposits of shares ¢ffected, the proxies given, and 
the cards of admission delivered for the meeting of the 
30th May, will be valid for that of the 30th June nest. 
Other deposits of shares may be made to the 16th June, 
at the following places :— 


Paris—At the Company’s Share Deposit Office, 17 Rue 
fi . 


| 
} 
i 


; 
it 
Laffitte; ; 
Lyons—MM. P. Galline and Co., and MM. Veuve Morin, 

Pons, and Co. ; 

Vienna—At the Credit Bank ; 
London—Messrs N. M. Rothschild and Sons; 
Trieste—MM. Morpurg) and Parente; 
Frank‘ort—MM. M. A. de Rothschild and Sons; 
Berlin—MM. S. Blechreeder ; 
Hamburg—MM. Le Behrens and Sons ; 
Milan—At the Company's Offices ; 
Geneva—MM. Lombard, Odier, and Co.; _ 

By Ari. 37, par 3 of the Statutes, the decisions of this 
meeting will be valid, whatever may be the number of } 
the shares deposited. } 
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nent position for the erection of a Branch Insurance 


London: Leadenhall street, Cornhil!, E.C, 





3 
& 
. 
. * - 
ae 
a ft SALES OF ESTATES, &c. 
4 ° o_o 
cs | GLOUCESTERSHIRE. 
ce i APER MILL FOR SALE, IN oid 
fc oo thorough working order, and capable of producing Heap Orrice—Liv. : 11 Dale street. Extract from REPORT of the DIRECTORS 
i: % anion rend ciate 3h eine cee eee Loxpox Orrice—Leadenhall street, Cornhill. May, 1877. ; 
, ae siding on the Great Western Railway. Cheap rates oe , “The Directors have again the pleasure of re 
Gg for ‘foe! a cm material. Watensower could be POSITION OF THE COMPANY. £ material advance in the amount of new tote ae 
is much extended with small outlay. The production of . 193.570 by the Company during the past year. 
aaa | the Mill is well known to the trade, and the works will Net Premiums poomived during a mas Tae pillsten heenedl whee O06 tn whine 
» ten be sold as a going concern.—Further particulars on ie 1876. 240°739 £240,000. or nearly £50,000 in excene oo T, assuring 
Ge lication to G. and J. A, Noble, George yard, Lom- as a se ; | a 7 on of the preceding 
7 | SPP EC Showing that the Net Premium Incore of the Com year. average amount of each policy was £525, 
> Xf ¢ ; bard street, London, E. : __ + Cpany has very nearly doubled within seven years. - ard the new premium income represented was 
_ To I c i Bank ent Othere.— The Rates of Premium for Insurances, and other in- | £8,295 3s 10d, or £2,100 more than in 1875. The in- 
ah }|  BRIGHTON.—A very valuable site of Freehold Lana, | fFmation, may be obtained on application. crease on the total revenue from premiams and interest 
‘ ao , am ae apenas ENE ras 
e +r having a frontage of 95 feet to the Queen's road, a y ‘ _ roe 
4 ae return frontage of 60 feet to Gloucester road, and a ONDON AND LAN CASHIRE H. D. DAVENPORT, Secretary, 
. : frontage of 90 feet to Frederick's place, “— ois LIFE ASSURANCE COMPANY. Reena 
eS a superfic'al area of about 5,500 square fect, close to —_— 
. ‘ the Railway Station, ani in an excellent and promi- Heap Orrice. THE EASTERN TELEGRAPH 
| 
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y iv 
ONDON AND LANCASHIRE SOVEREIGN LIFE ASSURANCE 
FIRE INSURANCE COMPANY. COMPANY, 
ene 48 St James’s street : 
HOME AND FOREIGN FIRE INSURANCE. , and’ 122 Cannon street, London, 
| Office, Bank, or Public Institution. B ONUS YEAR “ era. 
; ; . L AMS FOR IND N 
: } R S. WALKER WILL SELL The next Division of Profits takes place as at 31st see ADEA AND THR FA AST 
: _ by Auction, at the Old Ship Hotel, Brighton. on | December of this year. > 
‘ | THURSDAY, June 7th, 1977, at THREE for FOUR All Policies opened previous to then will be entitled To ensure Uninterrupted Transmission by this Com- 
: | o'clock, the above valuable Freehold Land. May be | to share in the distribution. y’s Dapl cate Cables, which are worked on the Duplex 
% | viewed, and particulars and conditions of Sale obtained, wae aon by English operators throughout, Telegrams 
‘ | of A. : A Mills, Esq., 3 New road, Brighton, and at the PROGRESS OF THE COMPANY. should be ordered 
’ | Auctioneer’s Offices, St Stephen's chambers, Telegraph | New Policies issued in 1875, 765, for £244,720, giving in VIA EASTERN. 
t | Street, Bank of England, Premiums, £7,770. Messages from London should be sent from the Com- 
“+ | nnn | New Policies issued in 1876, 881, for £329,705, giving in | pany’s Stations, 11 Old Broad street; or 8 Leadenhal 
.& | No. 30 Lombard street, in the City of London.—Im- Premioms. £11,169. street.—By order, 
. Fe portant Freehold Banking Premises, occupied until Prospectuses, &c., and all informat‘on, may be had on GEORGE DRAPER, Secretary, 
: = * 3lst March last by the firm of Messrs Alexanders, | application. 66 Old Broad street, London, E.C, 
ae @ Cunliffes, and Co., covering the ee amen Oa ne FO 
Pe 3,700 feet, and with vacant possession. uis most ’ 
Lee | _Giuable property hae a frontage of 28°00 to Lom | DR TST OER CGAL | W[ERIDIONAL RAILWAYS OP 
_ ie | bard street, and another frovtage of 45ft Gin to Cle- | Say. Biecktrars, London, E.C.. Extract from the STALY. 
\ ment’s lane wi'h an extreme depth of 95ft 6in, and is , aes y ’ 0 
. oa} | situated in the centre of the monetary area of the City | 3°th Annual Report, for year ending 3lst December, aan PLACE tn « Pobiio Sittin ne = _ 
bo ae > of London. It is of handsome elevat‘on, faced with | 2876:— £ s d| May, 1877. , 
eB | |, | stone, end comprions cub-tasement, basement, 98} icsss tema Ber cccseccserssocseessees $01,198 © @] Those bess’ng the following numbers wil to PAD 
; - & $ ; | strong rooms, ground floor, and four upper floors, with wack : 
Paes ; ake, § i : », | Claims paid, including bonuses .,....... 69,798 10 11 | OFF from the Ist October next, on delivery of the 
‘ ‘ an entirely distinct and separate entrance in Clement’s : 
ee 5 = | |’ Jane. The d floor i ied by the bank. Th The Accumulated Fund was increased Titles with all the Coupons not due attached, 
im = Yb ee See ee oe ee sae ts > 4087317 3] From tbat date the Obligations d u 
; : } | upper floors which are distinguished as No. 34 Cle- Von , enveccnce peetbeananashibbenscont ee + rom tha e the igations drawn will cease to 
. I | ment’s lene, comprise two suites of offices on first am - anew heasbe seesetennameneees eamese oan 4 6 8 | bear interest. 
- eo | floor, let to responsible tenants, at rents producing | Policies in force assuring «+++... 3y 4 ; 0 0 NUMBERS DRAWN IN COMMON IN THE 
aa ie . * wn j £1,075 per annum. The second floor produces £700: ¢ Premiums....... eeceeres Peer eeeeeeeeeeres 100,1 616 1 SERIES A.B, c, D, F. 
4 yi : | i the third floor £240: and the fourth floor is in the ee 130,918 10 2 
: ‘ “4 | : EDWIN BOWLEY, Secretary. F To 1) From | T i F T 
a. ' hands of the housek: eper. 7 - rom > rom ° 
cae * “S E SSR S ST From whom copies of report, balance sheet, and all 356 360 88451 88455 173511 | 173515 
* MV 4K ’ NORTON, TRIS » | information can be had on application, or from any of 5101 5105 89226 | 89230 || 173871 | 173875 
Sco 2 |. ft WATNEY, and CO. are instructed to offer for | the Agents of the Company. 10296 | 10300 || 93181 | 93185 || 176376 | 176830 
io Si ies ao Mart, London, on fo gman the Paes 11821 11825 271 | 97275 | 177386 | 177390 
eh 2 le ay of July next, in conse ,uence of the expiration of the 15136 | 16140 99261 | 99265 178656 | 179560 
: i > ' || partnership of the firm of Alexanders, Cunliff-s, and| ACCIDENTS BY FLOOD |  2tos:| cvce || geist! goase | tee | tyosoo 
ey 2G _ Company, the above PROPERTY, which, from its ; : | 23@85 || 100761 | 100765 | 183331 | 183335 
sf ae | posivion, extent, and special construction, is witbout AND FIELD. 253.6 | 2€330 || 103736 103740 | 183676 | 183630 
— doubt one of the most important City properties ’ 26386 | 26390 || 106096 106100 183916 | 183920 
i ¥ ‘ brought into the public market for many years.—Parti- ACCIDENTS OF ALL KINDS, 29671 | 29675 ||.108521 106525 188831 | 198835 
i | » — may bo = “ a an ee = May be provided against by a Pol’cy of the 32041 | 32045 |-108616 108620 | 191086 | 191070 
Ss 2 olicitors, ement’s lane, Lombard street; Messrs 32471 | 32475 || 117481 117485 | 191676 | 191630 
mae | Canliffe nd Beamon", Solicitors, 43 Chancery lane; | RAILWAY PASSENGERS’ ASSURANCE | 3:55 | $s090 || lioost Ligoss “out | 1915 
\) a ee and of the Auctioneers, 62 Old Broad street, London. COMPANY 35691 | 35605 | 121176 | 121180 | 19Y901 | 199905 
im # SS | ——— —~— , 37611 | 37615 | 123086 123090 || 201146 | 201150 
af . & No. 71 Lomard street, in the heart of the City of THE OLDEST AND LARGEST ACCIDENTAL 39491 39495 || 123411 | 123445 | 203306 | 203310 
ie 2. : London.—Very valuable and important Freehold Pre- ’ ASSURANCE COMPANY. 39976 | 39980 || 126401 126105 } 201261 204265 
ee , mises, situated immediately opposite the Post Office, Hon. A. KINNAIRD, M.P., Chairman. ; #6 | 40780 127326 127336 207631 | 207685 
ae €y and between the bank of Mess’s Gillett Brothers and Subscribed Capital, £1,000,000. 42686 42690 | 128696 | 128100 | 310606 210600 
3 , Co., and the Offices of the Pelican Insurance Com- Annual Income, £205, ; 44746 | 44750 | 129311 | 129315 | 212526 ya 
‘ pany. The premises have a frontage on the ground £1,120,000 have been paid as COMPENSATION. 45221 | 45225 | 130056 120080 | 214021 | 21401. 
Zo Of 2 } floor (exclusive of the passage way, which is about A fixed sum in case of Death by Accident, and a 50636 | 50640 131876 131880 | 216366 | 21637 
rey {| Oft Gin wide) of 25ft 3in to Lombard street, extending | Weekly Allowance in the event of Injury, may be | 59336 | 63340 || 132371 | 132376 | 216776 | 216790 
4 2 e } in depth 4ift to Change alley, to which they have | secured at moderate Premiums, 53746 53750 | 133161 | 133465 | 319636 2195 
; Pr is ‘| another frontage; they occupy an area on the ground Bonus allowed to Insurers of Five Years’ Standing. 55556 | 55560 |) 135041 | 135045 320026 20030 
& = '} floor of about 1.025 superficial feet ; on the first floor, | Apply to the Clerks at the Railway Stations, the Local Bi71L | 65716 || 138106 | 138110 , 227206 | 227210 
> | oa about 1,40) feet; and are in the occupation of the Agents, or 57031 | 57036 | 141321 | 141325 | 227691 | 227 
i sewed 5 4 Bsa 5916 165 | 146: 30 || 232521 | 232515 
4 : | Gereral Steam Navigation Company, upon leas», for a 64 CORNHILL, LONDON. 59°61 } 69165 || 146306 | 146320 1 23251 
i Be ins {| term which expires on the 25th of March, 1878. This WILLIAM J. VIAN, Secretary. 59926 | 59930 || 145686 | 146690 || 235666 ae 
Ss ao { important property is admirably adapted for a Bank- — aan ae | aan | cae oat Ts 
. : Y omer A 7 r Al > 2 j 
er | ing Comy any, Insurance Office, or any large Mercan UEEN INSURANCE 68916 | 68920 159561 | 169565 | 241576 | 241580 
} tile Establishment; and a purchaser will have the vw rte is aa 9 
Care Ys advantage of early possession. COMPANY. oes pon | 160538 pet 4 | 249281 | 248285 
4 e oye } . ‘ ~ 7 . apy 08 76691 659 163566 1 eens 
+4 & } ESSRS NORTON, TRIST, NINETEENTH ANNUAL REPORT. $1531 | 81535 || 165711 165715 || © Additional 
. et ‘-WATNEY, and CO. are instructed to off-r for — 83256 | 83260 i] 166251 | 168255 | Numbers in 
mt a SALE by Auction, at the Mart, London, on FRIDAY, The Report and Accounts for the year 1876, presented 83651 | 83655 || 166661 166665 | SERIES B. 
ey : i the 13th July next, at TWO o'clock precisely, the above | to the shareholders at the Annual Meeting, on Thureday, 84541 84545 163171 168175. From To 
j a | highly-important FREEHOLD PROPERTY.—Particu- | 17th May, 1877, at which 85141 | 85145 || 171196 171200 || 252121 _| 252125 
‘2 |, lars, with plan, may be bad of Messrs Eardley Holt and BERNARD HALL, Esq., Presided, SS eT Ie 
“¢ i ; | Co., Solicitors, 28 Charles street, St James’s; at the | showed, in the NUMBERS DRAWN IN SERIES F. 
fe bas: . Mart; and of the Auctioneers, 62 Old Broad street FIRE BRANCH, From | To | From To From | To 
ae ee [oa = ' Royal Exchange, London, E.C. That the Premiums for 1876, after deducting re- 991 1000 | 111931 | 111940 | 223231 | 223240 
AL ae be ~~ & insurances, amounted to £403,815, being an increase of 8631 8610 114301 | 114310 | 226681.) 26690 
Et Tae Freehold Ground Rents—City of London. £33,810 over the premium income of 1875, and the losses 13621 13630 || 131921 | 181930 | 227351.| 227360 
y : be a 4 HE COM MISSIONERS OF to ane being 56°4 per cent.on the Premiums of the i 16701 | 16710 | 133861 | 133970 | oe a 
ae ’ a SEWERS ot the City of London are prepared to a. So LIFE DEPARTMENT | ane 1917 334101 pre 4 aa 241120 
tt ei . & | receive TENDERS for the purchase of the Valuable Th li bad Been destied 4 =v 20720 || 149701 | 1 } 3] | 
> 9 £: 7 ‘ x » part aoe 2 nee at new policies had been issued f r £200,979, and 31171 | 31180 | 152821 | 152830 | 245631 | 245640 
é | . 2 & ee | FREEHOLD GROUND RENTS and REVERSIONS of | that the Lie Fura by the additions made to it as the 33481 | 33490 | 153391 } 153400 | 243691 | 248700 
bi : ‘ + = ee eee , f result of the year’s ope;ations now represents 66'1 per 41451 41460 | 154491 { 154500 | 249241 | 249250 
aoa? Sl No. 1. Premises, Ludgate circus, extending from | cent. of the-entire net pr.miums received on every | 45441 | 45460 | 158881 | 158890 || 249491 
er Ss. 2 & | Fleet street to New Bridge street, let to Mr policy in force. 43071 | 49080 || 161691 | 161600 || 254981 | 254890 
' a s = t ? Samuel.Sansom, on Building Lease, having Some 50471 \ 50440 || coe 175240 ,| 264911 | 261920 
ab set # —, ee unexpire, at a ground rent of » ee > a Account was shown 50871 | 60630 } 175451 | 175160 || 266301 266310 
> pa : | os year. ; : to 103,248, ont of whic ,000 was appropriated 30 || 870 | 272221 | 272230 
e i ef = No. 2. Premises, No, 38,on the north side of the | ¢, Suspense Account, raisi-g that Account to stikaen, ss pond tk hd ‘| 976471 | 276180 
ee © $ Poultry, let to Messrs Salaman, on Building | 4 gum sufficient-to re-assure all outstanding risks; and 69731 60740 | 203821 | 203830 | 276481 | 276400 
i+ Pa . Lease, having about 80 years unexpired, at @ | ¢39,600-was added tothe General Reserve Fund.makinz | 6316) | 63170 | 204211 | 204220 | 23 411 | 282420 
thie > _ ground rent of £755 a year. that Fund stand at £160,000. A Dividend and Bonus 63961 | 68970 | 204431 | 204440 | 283651 | 282660 
| 3 | Particulars and plans of the premises may be hadat | 4+ the rate together of 15 per cent. was declared ro) or $241 | 286250 
oy | this Of ther with the conditions of sale wd. a Per cent, was Geclared. | 9311 | 60330 || 208451 | 204460 | 29925) | 
é - this O flice, together with the con ns . £16,243 being carried forward. 70331 | 70340 | 212491 | 212500 | 286171 | 296480 
= | Tenders are to be addressed to the undersigned at FUNDS 9 311 | 98% 19521 | 212520 | 288261 | 2 
+ }| this Office. 1027 98330 | 212 l 216930 ‘| 2996651 | 296660 
: .s | The Commissioners do not bind themselves to aecept £ 2731 102740 | 216971 | 2 i 
~ the highest or any Tender oe a cp aceessnatiraceeveavan a 35 111871 = 112880 | anna 
a 1 7a serve Fund an} Suspense Account... 280,000 
£ | Sewers’ Office an aed my hing aoe Cam. Balance Fire Account .............000 ... 18,243 Bon¢holders are informed that the above numbers - 
- ‘ pa stein A tet ssi Satins 2 8- a — ae Accumulation Fund... 252,609 the titles of oe ae ten cerebellar ap ~—n 
cf € =e < = renin Sea wenes bare nnuity Fund............ sshnennens papainpens 8,491 numbers of theobligations, and nt thos 
; es. [/£81G COM PA NY’S EXTR ACT The income of the Company is now £493,120. Li ts of the numbers previously drawn “a é 
2 3 . OF MEAT. The Cempany has paid, in satisfaction of Claims, | presented f r reimbursement, may be —— ab 
e S> ets ‘ Finest Meat-flavouring Stock for Soups, Made- £2,°56,890. Company's Central Offices, and 2t the Bankers, 
4 . Dishes and Sauces. Caution.—Genuine ONLY J. MONCRIEFF WILSON, General Manager. as correspondents. GENERAL 
> A Be en’ with facsimile of Baron Liebig's signature acros3 T. WALTON THOMSON, Sub-Manager THE DIRECTION a 
< ~ a o } Label. J. K, RUMFORD, Secretary in London, Florence, 15th May, 1877. 
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